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. Mine officials announce 
e earliest opportunity an- 
with a 100-ton capacity will 
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Red Strikers Menace 
Honest Workers 


Labor and Employers 
Must Stand Together 


Change of Pace 
At Washington 

No More Inflation; 
No More Probes 


Industry Must 
Stand by Labor 

N RESISTING the activities of the 

Communist labor organizations 
in Canada, employers and or- 
ganized labor stand shoulder to 
shoulder. The Stratford strike was 
the first large scale manifestation of 
the menace that such organizations 
as the Workers Unity League pre- 
sent to all elements in Canadian in- 
dustry. In other parts of the coun- 
try, the agents of the League, who 
profess a fraternal interest in the ob- 
jectives of the Red Internationale of 
Moscow, are active. Ag an article 
published elsewhere in this issue 
clearly testifies most of the “strikes” 
in Canada are being called by this 
organization which hag no standing 
with the majority of organized labor 
in Canada and is, in fact, working at 
cross purposes with the established 
unions as much as with employers. 


* MANY cases in Canada plants 
are being picketted by strikers 
asking for higher wages and shorter 
hours when"in reality every em- 
ployee of the plant is a member of 
one of the recognized unions and 
union conditions prevail throughout 
the erganization. Such strikes are 
fakes, conducted purely for publicity 
purposes or to foment general dis- 
content, But unless the man on the 
street realizes the character of 
these “strikes” he is very apt to feel 
that a group of workers is taking its 
only possible recourse against an ex- 
ploiting employer, 


ABOR leaders, representing such 
organizations as the Trades and 
Labor Congress of Canada are in an 
embarrassing position in regard to 
such strikes. Their own position is 
undermined by Communist activities 
as much as is the position of employ- 
ers, Yet they must feel hesitant 
about condemning the activities of 
what is after all a competitive labor 
organization. 

The employer who permits himself 
to be bull-dozed by one of these red 
unions is simply adding to the 
strength of a wholly subversive 
movement that is a danger to own- 
ers and workers alike, 

om = a 


NTIL about a year ago, the 
Workers Unity League was 
openly affiliated with the Commun- 
ist party in Russia. But, when pub- 
lic opinion in Canada showed a de- 
cided prejudice mone activi- 
ties, the League made to alter 
its constitution and now professes to 
have no direct contact with Moscow, 
Wet its constitution provides that it 
“shall strive to strengthen and im- 
prove its existing fraternal relations 
with the Red Internationale of La- 
bor Unions.” 4 
So much for the divorce from 


Moscow. 
* a a” 


U. S. Revolution 


Slows Its Pace 
[° WOULD be overstraining the 
truth to say that Washington is 
swinging to the Right. But the tem- 
po of a managed revolution can al- 
Ways be deliberately slowed down. 
And that is precisely what is hap- 
pening. To permit American busi- 
hess to digest some of the experi- 
mental reforms that have already 
been laid down for it, to consolidate 
the advance to a new social order be- 
fore striving for further gains, is the 
@pparent purpose today. With the 
arrival of the cherry blossoms, busi- 
Ress individualists are permitted to 
Come out of the cellar into the sun- 
ine, 

The Brain Trust crowd have re- 
ently been busier defending them- 
selves than in sniping at the “stand- 
patters.” It is no longer treason to 
Criticize the Revolution. Roosevelt, 
alert to public opinion, has called for 
& truce to theory. He senses a wide- 
Spread reaction to the purely aca- 
demic. The word has apparently 
been passed down, through the al- 
Most endless chain of economic and 
Social advisers of the different de- 
partments, to soft-pedal destructive 
Criticism and classical experiment. 


Social legislation has placed it in; to 
ive private initiative @ chance to 
Speed the pace of recovery that is 
believed to be well under way. 


flation moves in the near future, 
Do further writing up 


ver, no further large-scale open 
{Continued on page 2, col. 3) 
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DIST Rata hio 
NOW AWAITS | 10 Chartered Banks; 


COURT RULING 


New Farm Legislation is 
Held Up for Supreme 
~ Court Decision 


Serene 


CHANGE IN DETAILS 


Now Thought Debt Adjust- 
ment Problems Will be 
Handled by Local Men 
Not Comimissioners 


From Our Own Correspondent 
OTTAWA—Introduction of the 
federal intermediate credit legisla- 
tion will follow almost immediately 
the decision of the Supreme Court 
upon the validity of the 1933 stat- 
ute to validate compromises and 
ments between insolvent 
com and their creditors. 
e thain features of the meas- 
ure as reported in The Financial 
Post of April 14 remain unchanged, 
but detail has now been added. For 
the reaso 
is be 
constitutionality of the 1933 law, 
as far as the principle of 
the legislation is concerned. Modif- 
ications in the details of the statute 
expected, 


, are 
Basis of Statute 
The basis of the Federal law will 
” ae the oe has sours 
gislative jurisdiction to deal wi 
bankruptcy and insolvency. In 
order to extend Federal aid to 
farmers, in need of intermediate 
credit, it will be necessary for these 
farmers to become y insol- 
vent. And as insolvency is now 
prevented in most provinces by pro- 
vincial moratoria, these provincial 
statutes will have to be withdrawn. 
The understanding between Ottawa 
and the provinces is that they will 
be withdrawn, voluntarily, when 
the new Federal Act comes into 
force. 
Three Avenues of Relief 
The legislation will offer three 
avenues ‘of relief to farmers, and 
will not aim to increase, to any ap- 
iable extent, the total existi 
inc The Government rts af- 
have t 
2 : 
nearly as much as 
from exis debt, either by a scal- 
ing down of their obligations or 
consolidation of their short term 
borrowings. 
The proposal is: 
. To open the Bankruptcy Act 


‘armers. : 

2. To extend’to them the machin- 
ery of the Compromises and Ar- 
rangements Act of 1983. 

3. To empower the Farm Loan 
Board to loan on second mortgages 
up to 65 or 70 (precise figure still 
to be decided) per cent of the value 
of their land, b » equipment, 

e 
May Not Appoint Commissioners 

Until recently the Government in- 
clined to the view that Federal debt 
adjustment commissioners would 
be neces > ht now it is be- 
lieved that local officials, sheriffs, 
county court officials and the : 
will be able to handle the work. 

When the law is in operation, it 
will function as follows: 

How Law Will Function 

Farmers will declare themselves 
insolvent and request loval offi- 
cials to negotiate with their credi- 
tors. All the creditors will be con- 
sulted and an effort will be made 
to bring them to an agreement, 
fair to everyone, by which they will 
cut their debts and place the farmer 
in a position to on without 
going deeper into debt. 

In many cases it is believed such 
an arrangement will be possible, 
without recourse to the Farm Loan 
Board. But a strong inducement to 
the creditors will be the fact that 
if they cut their claims sufficiently, 
the debtor will be able to apply to 
the Farm Loan for a second 
mortgage and realize enough money 
to pay them off in cash. 

the farmer is so hopelessly in 
debt, that he cannot be saved either 
by the Farm Board or by his credi- 
tors, agreeing among themselves, 
the bankruptcy courts will be open 
to him. He can\go through bank- 
ruptcy, pay so much on the dollar 
and emerge debt free. 
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Analysis of Shareholder Lists Exposes Myth 
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Prominent 


That 


Millionaires Dominate Financial Institutions —~ 
Many Startling Conclusions 


~ 


CANADIANS OWN 80% OF STOCK 


While Bulk of Shareholdings Are Passing Largely Into 
the Hands of Women — Total Number of Female 
Shareholders Now Exceeds Male Owners 


Who own the chartered banks of Canada? 


To answer simply — 
detailed answer is nated tame 
estick maker. 
popular report to the one are 


the butcher, the baker, the candl 
tions of Canada, notwithstand 


not the we sat pape ner of a few financiers, millionaires, 
property of our captains of industry. 
nerally believed the banks of Canada are owned 


not the perso 
To an extent not 


own their own banks. But if a 


be found in the nursery rhyme— 


For the banking institu- 


are 
of 


by the common people. Into bank stocks have gone and are going the 


savings of the rank and file of Canadian citize 


nry. 


Detailed Study Made of Shareholder Lists 
This is no mere guess. The official shareholders’ lists of the twelve 
chartered banks of Canada have been studied for purposes of this 
survey. Analysis of these lists reveals:— ~ 
1, That Canada’s banking institutions are the property of the 


Canadian — 
standing stock. 


to an extént in excess of 80 per cent of all out- 
Quebec and Ontario, 


sepemnaty with 61 per cent 

of the re own 64 per cent of this stock. 
2 t ownership of our banks is passing rapidly out of the 
hands of men and into the hands of women and that unless this 
trend changes, the next change will give to women an outright 


majority of the 
3. T 


stock. 
hat shares of the banks, far from being the pesscogion of 


a few millionaires, are among the most popular investments in the 


country and are held widel 
supposed to do most of thi 
Geographical Study Difficult 
~ While the lists show the resi- 
dence of every shareholder, they do 
not facilitate a study of ownership 
either by nationality or geographic 


location. Four out of the twelve} 


banks subdivide their list by regis- 
try divisions, enabling Cana to 
be identified from foreign investors 
fairly bey The other seven 
(the eighth i ys Bank, Can- 
ada, with only a handful of share- 
holders) bulk all their stockholders 


in one failing a 
audit it is not feasible to do more 


BREWING CORP. 


OR $2,074,000 


Now Holds 55 Per Cent 
of Ontario’s Entire 
Brewing Capacity 


‘Brewing Corp. of Canada cele- 
brated May-Day by completing the 
100 per cent purchase of O’Keefe’s 
Beverages, Ltd., Toronto, and a 
its assets for $2,074,000 of which 
$1,700,000 was paid cash down, 
with the balance payable over six 
month. The money for the pur- 
chase was obtained from English in- 
terests who purchased 200,000 com- 
mon share of Brewing Corp., and 
those extra shares were listed on 
the Toronto Stock Exchange on 
May 2, Statements that Bre 
Corp. preferred shares were 
as part of purchase price are un- 
founded. 

The fact that Brewing Corp. of 
Canada desired to buy O’Keefe’s as 
a necessary part of its plan to elim- 
inate excessive competition in an 
industry capable of supplying re- 
cent Ontario needs with 20 per cent 
of capacity was pointed out by The 
Financial Post in articles published 
on December 9 and. December 16, 
1933. E. P. Taylor, president, has 
been unremitting in his efforts to 
get the whole industry on a proper 
operating basis and he has been 
very open in stating his plans for 
improving matters. 

Few Companies Will Control 

In those articles last December 
The Financial Post indicated that 
the final result of these mergers 
would be that a few large companies 
would serve Ontario, Brewing 
oh. it wes pointed out, .would a 
the large, g company mu 
as National Breweries is in Quebec 
and it was anticipated that Labatt’s 
would stand out as the principal in- 
dependent. Walkerville Breweries 
now listed has one plant at Sarnia, 
and with strong working capital is 
not likely to join any amalgamation. 
Canada Bud Breweries, the one re- 
maining saan company, has its 
stock widely held. ntly Brew- 
ing Corp. obtained one-third of Cos- 
grave stock on-the market and then 
obtained control by a share ex- 
change offer to other shareholders. 

It is altogether likely that any 
further expansion would be ced 
in a similar way. 


Is Major Brewing Co. 


| soo matte 


out of 2,000,000 barrels avail- 


——— | able in the province. It controls 


oS ee eee 
available “a 

ay which before prohibition in 

m™m 


time had the largest output of 
Ontario brewery. It is still one of 


y classes of people who are popularly 
investing in penny mining ph 


than estimate the number of shares 
within and without the country. 


More Women Than Men 

As to the rapid increase in the 
holdings of w the recent lists 
leave no doubt. ht now there 
are more women yee than 
men, numerically, men own 
blocks and therefore a ma- 
‘of the stock. A test of 38,- 

74 shares made at random through 
all, the bank discloses tha‘ 

(Cogtinued on page 2, col. 3) 


MAPLE LEAF eiesae 
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1984 


—Drawn for The Financial Post by R. Kael. 


THE STRANGLER VINE: 


«Tell The Truth” Bill © |Highlights 
New Companies Law of the wee 
Now Before Commons| — 


Prospectus Enactments Require Full’ Disclosure .of | mens? of , the 
Interests of Directors and Promoters in New ° sslonal “W.' 
Business or Property Bought 


BORROWS LARGELY FROM ENGLISH LAW 


5 
poder: 


at 


Dominion Companies. Act ‘(Bill 
No... 64 ?” Ug 
called the ° 


nich iptly be 
5 and audit: 


claus 


Bondholders’ Consent Will | free", Pomint 


Be Sought This 
Month 


Plans for reorganization of Maple 
Leaf Milling Co. are expected to 
be ready for submission to bond- 


time this month. The scheme is com- 
plete except for the usual last min- 
ute légal enags, The Financial Post 
is informed. It is a “five-year plan.” 
Banks and large . bondholders 
have been carrying on discussions 
with regard to proposals tha ht 
be submitted to bondholders for 


ll} holders and other creditors some- —, 


gement 
tions in more logical order and to 


eliminate ambiguities and saan 


their approval and the wera = but En 
ers, has 


Co., trustee for the bondho 
been k an eye on these pre- 
liminaries. A indica 

ago in The Financial Post, bond- 
holders and banks will the ma- 
jor share in the reorganization, if 
present plans are approved. 


Details of Plan 
_ The plan that will be proposed, it 
is understood, will envisage: 
Reduction of interest rate on 
bonds from 5% 
8% per cent for five years.. 
Reduction of interest rate on 
$4,900,000 of current bank loans, 
secured by inventories and receiv- 
ables, to about four per cent. 
By this means ucing fixed 
charges about $200,000 per an- 


num. 

Remaining $2,000,000 of bank 
loans, secured by s of sub- 
sidiary companies, to be non-cur- 
rent for five years. 

Principal amount of bank loans 
($6,900,000) and bonds ($4,620,- 
500) to be unch 


majority representation on the 
board of directors for five years, 
After the five year period, any 
margin of current assets over 110 
r cent of current liabilities to 
e onntee to a sinking fund to re- 
duce the $2,000,000 bank loan 
bonds. Other than this, sinking 
funds to be postponed. 
Creation of class “A” and “B” 


when 
dends are to be paid, however, 
while the five-year plan is in oper- 


Claes “A” shares to be given to 
eremitors: chiefly banks and bond- 


olders. 

Class “B” shares to be given to 
holders of the present ,000 
of “A” preferred, the 25,000 
preferred and 

shares. 


r cent to about} 


be a ‘ 
anks and holders to have = 


and | includes every attem 


ted two weeks di 


clauses which ha’ 
in terms similar to 
the English Act, but 


tend has been to add claws to 
the legislation. shall hav 


Security Issues Fully Covered 

PR dann gen gp me yo 

ro an ers se- 
curities to the public are most im- 
portant at this ture. 

The definition of “prospectuses” 
is extended in this to include 
not only ae ee a 

ros tuses notices, ’ 
A ct py letters or other 
graphic communications offering to 
the public any shares, deben- 
tures or obligations of a com- 


pany. A communication sent to 
@ person security 


otter to 


tions or aenemenie between the 
an underwriter 
é directors. only. en 


have | How the airplane has b 


e been served on the com- 
pany within a month of the date 
of receipt of notice of allotment or 
of issue of securities or within 30 
days from the date of delivery or 

to licant of a copy 


mailing to such 
of the prospectus filed with the Sec- | C.P.R. profit higher 


re of State in res 


any director, officer or per- | Brewing 
wane they would be linble B. A. Oil 


y 
conviction to a fine not 


in respect to a 
is not deemed a prospectus if it | of 


 premeacees y deliv- 
it contains a bona ~ 


or opinion relating to assets, earn- 
or business carried on. 
term, “offer to the 
it to offer, to 
dispose of or to solicit vere 
tions, except nego 


respect to 
c” | its 


exchange of 
(Continued on page 10, col. 3) 
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Investors’ Index 


Dominion Textile volume higher , 8 

National Breweries sales improve. 8 

Winnipeg Electric makes headway. 4 

Noranda dividend awaits gold 
tax decision 
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‘Investors Save Heavy Loss| i= 
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MAY YET COME © 


Volume and Profits Gain 


and Wealthy Canadians 
Studying Situation ~ 


NO REORGANIZATION 
Blocked Because Trust Deed 


-Lacks Majority’ Clause — 
Court Decision Awaited || 
Improved Position 


Abitibi Power & Paper Co. an- 


nual 


4 
¢- 


arn 


new b been secured 
make.a consi 
ee 
vances — 
that the $1,5 006 3 
000 common s 
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from old contracts and 
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At the time when Abitibi bonds = | 
were issued in June, 1928, most is 
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The Men's Shop 
Is Different 


You sense the difference as soon as you cross 
the threshold. Here is a shop that is out of 
the ordinary—that concerns itself particularly 
with men's apparelling and does not make the 
outfitting of man a sad, drab affair. Instead 
of having rows and racks of apparel all of the 
same, sombre tone, the Men's Shop offers 
choice and individuality. 


‘The Men’s Shop rejects the commonplace. The 
Men's Shop will never deaden and suppress in- 
dividuality. Instead, it will offer men the best, 
the smartest and the most authentic styles that 
are obtainable in all lines of apparel. 


This is true of coats, It is true of suits, Itds 
equally true of ties, shoes, shirts and other ac- 
cessories. If you have individuality, if you hope 
_ to keep out’ of the uniform drabness of apparel, 
thén make ‘the Men's Shop your shoppitig 


quarters. 


‘EATON’S-COLLEGE STREET’ * 


HUMAN NATURE 


No man cap be expected 
to’ give greater attention 
to ‘other. ‘people's -busi- 
ness than. to his own—the | . 
other man’s business must . 
be of secondary consider- 
ation. Through a Trust 
Company: ean Estate re- 
ceives thé thoughtful | 
management which only 
experience and specializa- 
tion can ensure. 


MONTREAL. TRUST 


COMPANY... . 
; 61 Yonge. St. Toronto 


in 1933 Went'Up $100,000 | — 5. &. HosKIRK, Manager == 
Earnings of Canada Biscuit Co. 
rae show an improvement of 

000 over earnings in 1982 and di- 
report ‘an operating profit, 


when the present management took 
over in 1982 and it is found necessary 
to further defer paymért of interest 
om the 6% per cent. first mortgage 
bonds in order to preserve working 
capital position. A meeting of bond- 
holders, will be called shortly. 


Improvement in busi- 
perienced in the latter part 
has continued during 1934 
orking capital .was , down 


. AN EXAMPLE TO: KEEP .. 
The pioneer knew thrift os astern necessity 
and by. its-homely virtue gave beginning 
to a nation. His example ‘is one-to be 
followed today. Regular deposits in a 
‘Savings Account ere the’ sure road to - 

' financiol independence andsecurity. || 


LOYAL BANK 


ex 


me 


=| banks 


-|of W. H. A, 


tinued 


credit, 

Of course, if inflation refuses to 

“take”; if the present degree of in- 
insufficient; 


Street, the air services, the commod- 
ity speculators and the other’ big bad 


dent, but now, it is declared, addi- 
tional sensations are to be had only 
at the expense of such unsettlement 


RANK AND FILE OWN 


10 CHARTERED BANKS; 
WOMEN PROMINENT 


(Continued from page 1) 
—— hold 38,507 shares or slight- 
more one 

To a limited extent the lists sup- 
port the view that many women 
select bank stocks as an invest- 
ment; begin with small nornes 
and gradually build up. But in 
main, women inherit bank stocks 
from their husbands, father 
brothers, etc., and thousands 
shares have passed to them under 
trust deeds. 

Popular With M 

Bank stocks are rev as one 
of the most popular investments 
not only with wealthy people but 
with the masses. Several tests 
show that the average holdings do 
not exceed 25 shares and hundreds 
of stockholders own from 1 to 5 
shareg. In fact a study of the lists 
prove conclusively that our bankin 
institutions possess in an unrivalle 
degree the confidence of all classes 
of the community. : 

Here is a list of occupations of 
stockholders taken direct from the 
returns: tailors, stonemasons, news- 
papermen, editors, telegraph opera- 
tors, nurses, cheese dealers, carpen- 
ters, furriers, hardware merchants, 
milkmen, retired people, widows 
architects, spinsters, marrie 
women, grocers, jewellers, pho- 
tographers, merchants, bricklay- 
ers, automobile salesmen, farm- 
ers, ministers, rish _ priests, 
archbishops, shoe-dealers, sailors, 
joiners, garage keepers, 
bakers, capitalists, financiers, 
gentlemen, contractors, bankers, 
managers, physicians, printers, 
brakesmen, carters, inn-keepers, 
musicians, civil servants, laborers, 


~ | teachers, barbers, realestate agents, 


sales managers, ;station agenys, 
woed dealers, mechanics, electri- 
cians, painters, ble miths, auth- 
ors, senators, ; 


41.614 
33,778 


Totgle o...,....00e sr vedetde "360,000 ° 


‘Many “Provincial” Banks | 

There remain eight’ banks. The 
Imperial, the Toronto and the Do- 
minion are owned chiefly in On- 
tario. The Toronto, in particular, 
is predominantly a Toronto institu- 
tion. Barclays is owned almost en- 
tirely in Britain, but has only 6,000 
shares outstanding. The four Que- 
bee banks—Montreal District, the 
Quebec Savings, the Provinciale 
and the Canadienne Nationale—are 
owned ‘ practically in entirety in 
Quebec, 

Chief Shareholders Listed 
Who, in terms of individtals, are 

? The subjoined list, taken 
from the official: lists, gives the 
answeér and jt is interesting to note 
how some financiers are large in- 
vestors in several banks.. 

But even to a greater extent than 
the names reveal, the trust one 
panies, life insurance compahies, 
colleges, school and religious de- 
nominations are very large share- 
holders. The trust companies con- 
trol many more bank shares than 
any other class or group or inter- 
est, Most of these shares they 
would own as trustees for a vast 
number of small and large estates. 


Bank of Montreal 

In the Bank of Montreal, (360,000 
shares) the major shareholders are: 
The Royal Trust with several thou- 
sand shares; Lt.-Col. Sir H. Mon- 
| tagu Allan, 1,315; the estate of Al- 
| fred Baumgarten, Montreal, 1,585; 
| Mrs, Emily M, Caverhill, Montreal, 
| 750; sony Drummond, Montreal, 
691; Sir Charles Gordon, 768; Estate 
| of George Grier, 1,000; estate of 
|C. R. Hosmer, 2,406; Insurance 
| Company of North America, 1,000; 
estate of Mrs. Sarah Judah, Mont- 
| real, 842; Harold Kennedy, 800; J. 
W. McConnell, 1,100; Sir Vincent 
Meredith’s estate 902; the Molson 
family 3,693; the Sun Life 3,100; 
T. H. Stewart, 4,211; William Stew- 
art 6,410. ajor E. R, M, Kirk- 

patrick, Toronto, 2,671. 

Bank of Nova Scotia 

The chief shareholders in the 
Bank of Nova Scotia (120,000 
shares) are: J. W. Carmichel & Co., 
Halifax, 604; Dathousie College, 
752; Hon. F. B. McCurdy, 684; D. E. 
Smith, 800; Moving Northern Ltd., 
1,589; Bankmont & Co., Montreal, 
000; Mrs. J, B, Boulter, Montreal, 
1,051; Alexander en, 840; 
Canade Life Assurance, Co,, 2,088; 
J. B. Fraser, ren 943; estate 
er, Ottawa, 942; 
pemator George Gordon, North Bay, 


H. Duggan, 

17; te 

C, R. Hosmer, 160. London 
Canadian Investment Corp., 900; J. 


[Sees ere 


issued and paid up). 

in trust, Toronto Bo; 

Toronto, 1,400; Clarence 

Toronto, 1,050; estate James 

Life: Boe Teel it 
€ ;Im 

w.LM 


10, 
by estates and t 
in very ‘small blocks. 

‘Taschereau holds 100 shares. 


oS 


ii 


out anew any day in Washing- 
ton, but at the moment it is, and for 
the summer months probably will 
be, skulking in a corner. 


legislatures, lawyers, dressmakers, 
prime ministers and cabinet minis- 
ters, coal dealers, conductors, mo- 
tormen, druggists, pilots, brokers, 
clerks, accountants, ops. 
Nothing more democratic could 
be imagined. There is, indeed, n 
a tittle of evidence in the lists to 
show that the banks are “closed” 
corporations dominated by any par- 
ticular group. Those active 
with their managem 
and direction hold but a minute per- 


centage of the Jackson 

Deed fete Misi 
of the 4 

holds 5 shares. E. W. Beatty, 

president, holds 132 shares. 


value is $100. A careful calcula- 
tion based upon the location of 
shareholders (segregated in some 
cases and in some not) indicates 
that 507,506 shares are owned in 
Quebec; 426,475 in Ontario; 106,165 
in Great Britain; 190,000 in the 
United States; 198,750 in the Mari- 
time Provinces and most of the 
balance in the western provinces. 

The percentages (which can only 
be estimates) are: Quebec, 35 per 
cent; Ontario, 29 per cent; Britain, 
6.5 per cent; United States, 12 per 
cent; Maritime Provinces, 13 per 
cent; Manitoba, 1.5 per cent; Sas- 

tchewan 1 per cent; British Col- 


umbia, 2 per cent. Thus so far as| J 


United States penetration of our 

banking institutions is concerned, 

their, total holdings are less than 

those of the Maritime vinces, 
U. 8. Increase Significant 


But the increase in the United | givid, 
States investment in our banks is | [s 


regarded. as significant. It has 
oceurred, it is believed, in the past 
two years and for obvious reasons 
The- following table gives the 
cognate location of sharehol 
th < larger banks. One 
ie 


ot | Robert ‘ Borden, 
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wage has been raised to 

a day and various sales 
- branches east and west have 

been re-opened. 


tions. Stockholders are scattered 
oo Coronamoms, he province; 
ea olding is very small. 
Barclays Bank, Canada, 5,000 
shares: parent companies at 
London own 4,760 and eight others 
hold 30 shares each, as folows: Sir 
Premier L. A. 

ereau; Messrs. Purvis, Magee 


Tas ’ 
Stevenson, Alton and 


Macdonald, 
Crossley. 


Looking through a pe hold 
0 sharehold- 
ers’ lists of the banks one fact of 
unique interest at once becomes ap- 
rent, The maesy of the stock 
fs held by Canadians and practic- 
ally all of it by English-speaking 
people — by Anglo-Saxons. 
while registered at various Can- 
adian cities, New York and London, 
these shareholders have found their 
way .to the most remote and in- 
accessible parts of the world. 
Distribution World Wide 

One would almost hazard the 

guess that when bank dividends are 
paid cheques are mailed to almost 
every city over 20,000 population 
the world over, as well as to many 
country. points. There are stock- 
holders in the Indian Civil Service; 
stockholders who live in Tibet, in 
the interior of South America, in 
Japan, China, Manchukou, Mon- 
golio, Russia, Scandinavian coun- 
tries; they are scattered liberally 
across ro 
abound in all the larger cities of the 
nited States. 
There are families in New 
Orleans whose chief income must 
be derived from investments in 
Canadian banks. In far away 
Hawaii, stockholders draw their 
ends, ahiti,, the’ Solomon 
lands—wherever the human race 
has adventured, there wil be found 
people who have placed some of 
their savings in our banks. 

For the most part they would ap- 
pear to be Canadians. Of course 
many are British and not.a few are 
Americans. Yet familiar names 


G| pop out of the serried columns. Rob- 


mTert Service, 
»., bat Paris and 


t and author, lives 


ws substantial divi- 


~hdends from more than one Canadian 


; doubtless crooks and gan 


diplomats, 
gsters— 
the shareholders’ lists of the banks 


‘bank, ; Statesmen, 


Tl are a cross section of the human 


1 in 
15, 171,126 
120,000 1,130,000 
W. * McCorinell, 1,458; 
Trust Co., very large holdings run- 
ning by way of numerous trustee- 
ships, to many thousands of shares; 
Goversign Rervices*Coea., 980; Sun 
Life, 2,000; estate of the late Sir 
Henry Thornton, 100; World Wide 
Investments Ltd., 1,621. 


Canadian Bank of Commerce 
Canadian 
saree) Confederation 


1,250 5 . eee 
508; Canada Life ur- 


Co., Ltd., To- 

ual Life Assur- 

ance 00, 500; National 
Trust, substantial holdings under 
numerous trust deeds exceeding 3,- 
000 shares; North American Life 
Assurance Co., 850; Rockland Ltd., 


Ottawa, 1,208; estate E. B. Ryck-| 19 


man, 560; E. R. Wood, 2,416; T, H. 
Wood, Toronto, 2,416; A. E. Francis, 
Montreal, 1,000, - 
Bank of Toronto 

Bank of Toronto: (60,000 shares 
issued and paid up). Mrs, Harriet 
V. Blackstock, Toronto, 850; the 
Gooderham family, in all, 6,865; 
F Morrow, ; T. H. Wood, 


Imperial Bank of Canada: (70,- 
shares issued and paid u 


Mrs. K. Howland, Toronto, 603; W. 


C. law, Toronto, 500; Toronto 
General Trust, several thousands 
of shares. 

Dominion Bank: (70,000 shares 


Montreal, 700; Great West 
e, 500; estate 
atthews, 663; North A 


mer- 
on Life, 1,100; H. W. Williams, 


Quebee Banks 
uebec Savings Bank, with 
shares, is owned largely 
he holdings are 
mier 


Bank of Canada 


e 
(40,000 shares), has only one or 
two large s 
Bewlnary 
real, wi 
largest, 


Ban Canedienne Nationale, 
(70,000 shares): late Senator F. L. | Aad 
816; Savings Bank 


olders of which the 
of St. Sulpice at Mont- 
528 shares, ig one of the 


Montreal | 


Bank of Commerce |- 
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race. 
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ABITIBI POWER 
MAY YET COME 


(Continued from page 1) 
terests, disappointed in their en- 
deavors to get control of Price 
Bros,, now in the throes of re- 
organization, are studying the 
chances of Abitibi with an inter- 
ested mind and that they have even 
been dickering. 

Reorganization or Sale 

Even though 100 per cent consent 
of bondholders cannot be obtained, 
it is likely that a reorganization 
plan may be submitted to the bond- 
holders as soon as the time is ripe 
and as much adherence to the plan 
as possible obtained. If bondhold- 
ers showed a 95 per cent vote for 
the plan, it would still fail but it 
would mean that bondholders would 
be represented at any sale. In the 
securities bill now brought before 
parliament provision is made 
Whereby 90 per cent of all classes 
of sharehélders can determine a 
policy against a minority and in 
83 the Companies’ Creditors Ar- 
vyangement Act also provided a way 
out for bondholders. Several large 
attempts at reorganization are now 
being held up while the constitu- 
tionality of that act is being deter- 
mined. Abitibi will also be affect- 
ed and a rearganization plan might 
come quickly if a majority decision 
is permitted under the forthcoming 
ruling of the Supreme Court. 


‘| STANDARD STEEL 


AD LOSS IN 1933 


Reduced Surplus to Pay Pre- 
ferred Dividend—Merger 
Proposed 


Standard Steel Corporation, which 
received an offer from United Steel 
orporstion for an exchange of 
shares with a view to merger, has 
sent to its shareholders a financial 
statement for 1 which shows a 
loss of $10,001 as compared. with a 
loss of $14,764 in 1932, after depre- 
ciation and other items including a 
preferred dividend payment of $7,342 
resulted in the current surplus drop- 
Pica’ a on te ncCoUNT 

Years Ended December 31 aes 


$14,764 
1,282 
3,136 
10,182 


29,870 


Net earnings*® 
Less: eee tax . 
Life insur. premium 


3,140 
18,057 
7,342 
301,032 

1,814 

250,666 

coats, de- 


$ or deficit. px ® 
Working capital was down but the 


” 
*| ratio of current assets to current 


Hon, 


Molson family, ) 


Held F Generations ; 
In’all four Quebec banks it is 
the has been held 
y the same for genera- 


Current assets siieds 

liabilities ere 
Working capital eeeee 
Ratio Bator rocesevees 


ieaiies improved as shown by the | ° 


ent: 
1033 


ollowing 
1932 


207 
128 


Maia 


177 
9,852 
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continental Europe and} 99 
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revenue ofthe company, or 4 cents 
for every cubic foot of gas sold. 
INCOME AND SURPLUS ACCOUNT 
Years Ended Dec. 31 
>. 1983 ress 
2,055,617 2,151,041 
29,802 64,277 


2,085,419 2,215,318 


1,078,816 
1,011,603 
“23,428 


distrib. ¥ 
‘ Sela ee ee 


Net i eseese 
Kae Deb. fat 3222 


1,120,777 


1&285 
197,716, 
263,500 


*15,005 
176,102 


see 
e eee ee eee 


Balance forward .... 151,21 , 
“Deficit. 217 176,102 
tPaid and payable, 

The deficiency in working capital is 
somewhat less as shown by the fol- 


lowing comparative table: 
a 


686,832 
769,721 


$72,889 

0.90—1 B 

tExeess of current liabilities over current 
assets. 


Paid Too Much Dividends 

Cash is up from $51,887 to $124,582, 
inventories are down from $113,521 
to $109,152, and accounts ‘receivable 
are up from $442,716 to $453,098. In 
current liabilities bank loan of $80,- 
at ne ant of 1 a disappears and 
accounts payable are down from $405,- 
208 to $404312. At the end of 1982 
dividends payable on common were 
$80,000 and at the end of 1933 stood 
at $1,683. There may be some con- 
nection between this drop and the fol- 
lowing reference in the auditors’ re- 
port to shareholders: 

“In respect of 75,569 ordinary 
shame —— aoe shares 
issued altogether), the prope of 
Dominion Gas & iniecitte Oo, "bat 
pledged with apd registered in the 
name of Guaranty Trust Co. of New 
York, as trustee pursuant to the 
terms of the indenture securing the 
collateral trust gold bonds 6% per 
cent series of Dominion Gas & Elec- 
trie Co., -we find that dividends on 
said shares have been paid during 
the period ended July 15, 1933, to 
Dominion Gas & Electric Co. in 
excess of the proportion to which 
in our opinion the Dominion Gas 
& Electric Co..was entitled on said 
date by virtue of an order with re- 
gard thereto filed by Guaranty 
Trust Co. The transfer of certain 
assets and liabilities of Calgary 
Gas Co., subsidiary, has not yet 
been passed upon by the Board of 
Public Utilities Commissioners of 
Alberta, and the disposition of 
amortization reserve as summarized 
in above balance sheet is~subject’ 
to approval of that board,” 

The amortization yeserve referred 
to in the last sentence above is shown 
at $1,785,922. oRGa% 

Redeemed Debentures 

Notice was given for‘redemption of 
the company’s debenture stock on 
June 15, 19338, and the required 
amount was deposited with British 
Empire Trust Co., Ltd, ‘trustees 
for such stock. At the end of 19863 
$4,490,620 of this stock had been re- 
deemed and cancelled, leaving only 
$9,363 outstanding. The release of 
the trust mortgage. from the com- 
pany’s properties will soon be accom- 
plished, states H. R.~ Milner, presi- 
dent, in report to shareholders, This 
makes the preference stock now the 
senior stock of the: company: There 
are 35,000 shares of 6 per. cent cumu- 
lative redeemable preference stock 
outstanding, 3,049 shares having been 
redeemed and cancelled through the 
operation of the capital redemption 
reserve, fund which now.stands at 


Current assets ...00 
Current Habs, 


Working capital sree 
tio 


The policy of declaring regular 
quarterly dividends has been‘ discon- 
tinued and payments will be made in 
future at irregular Gntetvals as in- 
come justifies. The preferred divi. 
dend should continue, directors 
recommend. 


Imperial Oil 
And Int. Pete 
Paying Bonuses 


Imperial Oil and International 
Petroleum Co. both justified recent 
market excitement in the stock by 
declaring bonus dividends in addi- 
tion to the regular declarations on 
April 26, Both companies also de- 
cided to pay their dividends on a 
semi-annual basis instead of on a 
quarterly basis as, previously, and 
in so cone it is-believed that they 
will save ange sums of money 
Imperial Oil declared its inten- 
tion to pay 25 ceyts a share on June 
1, the first payment on a semi-an- 
nual basis and a special disburse- 
ment of 15 cents a’share to share- 
holders of record May 15, In. the 
case of bearer share warrants they 
will pay on coupon No,. 41, 
; International etroleum will pay 
its regular dividend at the rate of 
56 cents a share semi-annually on 
June 1 and a special disbursement 
of 44 cents a share to shareholders 
of record May 15, Bearer share 
warrants will jd on presenta- 
tion of coupon No, 41, In both 
ganas it is sinmated that, the extra 
ursements represent foreign 
profits accumulated. 


LT 
Western Grocers Sales 
' Are Again Increasing 
W. P. Riley, agen elected president 
oS eine 3 pees stated at the 
ual mee n innipeg on Apri 
25, that pot pony Western Groceri 
and Dominion Fruit for the first quar- 
ter of 1984 are ghead of 
first quarter of 1938. 
All the old directors were re-elected, 
including James A, Richardson, first 
appointed two months ago. 
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IN EXCESS OF, 
$750,000;000 


Swing-Ease 


A 1934 “business-sports’ suit 
tailored to your measure 


<Dq-50 


Cue or suing, you'll, like the 


the fron 
nd the bellows pleats under the arm 
freedo 


the new Swing 
interestingly aty 


ted as 
pleats, the mock belt a 


give remarkable body m 


smert appearance of 
The back of the coat is as 
t... the yoke, the knife 


. Select from dozens of all- 


wool tweeds, materials that tailor into Swing-Ease models 


beautifully. At 29.50, 


Other business suits, tailored-to-measure, at 29.50 


| rover SIMPSON E HITED 


Paramount $12,237,071 Suit 
“Against Eighteen Directors 


Decision of trustees of Paramount 


‘Publix. Core to enter suit in the 
u 


ea postpone 
pares _ tr 30, 


re Be ; a 


New York Supreme Court against 
18 directors end their, estates to re- 
cover a maximum amount of $12,, 
237,071-will be of great interest to 
those former shareholders of Fam- 
ous Players, Corp., in -who 
were induced in 1930: to exchange 
their shares for Paramount shares. 
Accountants Disagree 

The suit authorized on April 27 
by the trustees with the approval 
uf the bankruptcy referee, Henry K. 
Davie, will be based on the conten- 
tion t the directors authorized 
such buying back of capital stock. 
at a time when such purchases con- 
stituted an impairment of capital. 
The porcieees, the trustees contend, 
constituted an expenditure of capi- 
tal rather than of surplus funds, A 
company incorporated in New York 
state, it is claimed, can only make 
such repurchases out of surplus. 

Incidentally, this suit affords an 


Quinte & Trent Has Loss 


Will Pass Bond Interest 
Quinte and Trent Valley Power 
Co, suffered a net loss of $54,979 
for the year ended Dec. 31, 1983, 
after bond interest and deprecia- 
tion, the recently issued annual 
statement reveals. This compares 
with a loss of $20,841 on the same 
basis a year ago. Working capital 
dropped from $46,549 to $6,731. 
unsatisfactory results for 
the year were dte to the closing of 
Canadian Paperboard’s mil] at 
Campbellford. Quinte and Trent’s 
claim nst Canadian Paper- 
board Co. was settled at $250,000, 
uinte and Trent ob- 
the six per cent dividend of 
0 creditors, or $15,000, and 
2,350 common shares of Canadian 
Paperboard Ltd. in settlement of 
the balance of the claim, under the 
reo ization scheme for the lat- 
ter firm, the report states. Quinte 
palpi: Syd ge i 
(i or. mo; 
Canadian Paperboard. . 


Can't Pay Interest 


President J. G. G. Kerry states | 900 


that the company will be unable 
to pay bond when the 
will teeretere, 
call. meeting of bondholders to 

er future arrangements, Non- 


Ras ‘resulted {a these: shares’ ob 


* 
bot. 3 4 tei spedions ii x Ail 
zs ele a Le es, Goes 


ob- 


instance of jast how far account- 
ants can di ‘in estimating the 
position of a Jarge.corporation such 
as this. Three different firms have 
as many erent reports: 

firm No. 1 reports that the capital 
of Paramotint Publix had been im- 
at least $11,- 


was only $3,287,458; 
3 states that no facts have been pre- 
sented to show that there was any 
impairment at all. « 
Zukor and Wiseman Defend 

Of the 18 directors, who will de- 
fend themselves sqenn this suit, 
Adolph Zukor, president, was form- 
erly president of Famous Players 
Canadian Corp. and engineered the 
exchange of stoek of Canadian 
company into the common stock of 
Paramount. Sir William Wiseman 
another director, was @ director of 
es agp Players Canadian Corp. as 
well, 


taining a majority on the board 
of directors, who also represent 
large holders of bonds, it is stated. 


Further Heavy Losses 
For P, T. Legaré in '33 


P, T. Legaré Co. suffered an op- 
erating loss of $188,443 for the year 
ended Dec. 31, 1938, compared with 
$247,919 in 1932. After bond inter- 
est of $59,574, depreciation of $45,- 
000 and debenture interest of $42,- 
000, loss for the year was $335,017 
as against loss of $394,541 in 1932. 
Debenture interest has not been 
paid since 1931. 

Surplus was further reduced by 
writing off investment of $133,700 
in Legaré Automobile and Supply 
Co., and surplus carried forward is 
shown at $304,580, compared with 
$778,247 in 1932. 

Sales in recent months are stated 
to have shown improvement. 

Were capital] was reduced 
nearly $282,000. 

Fixed assets are carried at $2.- 
781,170 and investments at $233,- 
3089,900 re _ remains Joe 

six. per. cen t mort- 

e bonds on which sinking fund 

is in arrears, and $700,000 of six 
per cent debentures on which inter- 
Is 84,000. 
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Red Labor Leaders | 


Call Fake Strikes - 
To Upset Industry 


W.U.L’s Professional Picketters’ “Were Never 
Employed by Victimized Firms, Investigation 
Shows—Unthinking Employers Bludgeoned - 


* GROWING MENACE - 


Despite Improving Conditions, Number of Strikes in Canada 
Fostered by League Increases — Businessmen. Warned 
Against Racketeering Method of Enforcing Demands 
— Organized Labor Launches Aggressive Fight 


33 there were in Canada, a 
In 19 industrial strikes, .of 


ized labor organizations were 
responsible for less than 20 strikes 
in this period. 

In the first three months of 1934, 
a period of steadily wages, 
and increasing employment, there 
were 89 strikes in Canada, 64 of 
which wee admittedly started by 
the W. ° ‘ 

One more figure: in the period 
from August, 1932 to February, 
1934, there were 273 strikes in Can- 
ada, embracing 51,707 workers, 
sapping indystry of 641,000 days, 
causing in many cases bloodshed, in 
every case, suffering. a 

And behind the great majority 
of these strikes lay the moving 
spirit of the W. U. - 

In industry workers have been 
quicker than employers to ‘see the 
serious menace to healthy industry 
which is contained in figures 

‘Activities Increase 

Labor, organized, long establish- 
ed, recognized labor, has long ago 
ceased to have any dealings with 
the W. U. L. unions. Employers 
have not. Still throughout Canada 
businessmen and industrialists ara 
being bludgeoned into recognizing 
the so-called unions conceived in 
every trade by this organization. 

=, fact —- overlooked 
that despite generally improving 
labor conditions the W. U. [. haye 
managed to increase their -activi- 
ties, and take a decided step toward 
their avowed goal of so unsettling 
the delicate balance between labor 
and capital that open -hostilities 
will oe ending = the rt 
fall of the employing classes, refer- 
red to by W. U. L. vocal and liter- 
ary organs as “the bosses.” To gain 
their ends, tactics are being em- 
ployed which ‘smack more of the 
gangster than of a legitimate 
organization. ‘ 

At the present time, the Unity 
League is finding fertile fields of 
trouble among the smaller restau- 
rants in Canada. The Hotel and 
Restaurant Worker’s International 
Union, local 555 affiliated with the 
A. F. of L. which is the Toronto 
branch, although retaining their 
charter, have been inactive for a 
number of years. Only recently, 
‘with the co-operation of restaurant 
owners, many of whom preferred to 
treat with the established union 
rather than the W. U. L., the A. F. 

of L. organization was revived, and 
4s increasingly active, forming stiff 
opposition to the W. U. L. organ- 
izers. However, the fact that many 
restaurants do not employ union 
labor, inasmuch as prior to the 
W. U. L. and the revived A. F. of L. 


«ithe W. 


som ag — ~~ no demand for 

a step, is being made much of 

by the W. U. L. in their carefully 
“strikes.” 


he following case, while not in- vis 


volving a large business, is typical 
of the way the W. U. L. is working 
among the smaller business in cities 

ht across Canada, as well as in 
the larger concerns. 

“Sign-up or Else ” 

Mrs. Margaret Shyka has for a 
number of years been operating a 
restaurant, known as the Two Min- 
ute Lunch, at 78 Adelaide St. W., 
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there , 
in the minds of 
clash being the aim and o 
the W. U. L. (a clash, 
enough, which is identical wi: 

ed by the Communist aang) 

Sion alaeal Gane ete 
ims, na! 0 
W. U. L. whose headquarters are 
in Toronto, ‘ 

Sims was asked by The Financial 
Post just where recognized labor 
unions and W. U. 


t 
& 


d 
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Toronto. She has never had any | be 


labor trouble with the six or seven 
girls she employs until the shadow 
» Be, W. U. L. fell across her 
pa . . 

One day, about a month ago, dur- 
ing the noon hour rush, three men 
entered the restaurant, and walked 
through to-the kitchen, where Mrs. 
Shyka was working. - They told her 
that her employees wanted to join 
U. lL. union, the Industrial 
Food Workers Union. They pro- 
duced papers for her to sign. She 
had never seen the three men be- 
fore, and cannot read English. She 
pleaded: for time to consider , tlie 
matter, and talk it over with her 
employees. The men said they 
would give her two hours, If, after 
that time, she did not sign, every 
one of her employees would walk 
out on strike. 

Mrs, Shyka started to cry. She 
called in her help, and asked them 
what the matter was: She found 
that unknown to her, every em- 
peree had been canvassed by the 
W. U. L. They had been told that 
if they. forced their employer to 
sign the agreement with the W. J. 
L. they could have everything they 
wanted. .One girl said she had been 
told she could dictate her own 
wages, and hours of work. Mrs. 
Shyka asked the girls if they were 
dissatisfied with their present 
wages, and they all replied that 
they were not. All they wanted 
was for her to sign the papers, 
and allow them to join the W. U. L. 

Pluckily, Mrs. Shyka told them 
they could join the W. U. L. if they 
liked, but she would not sign the 
papers until she had had time to 
get them translated for her. She 


was paying them the same wages] Ig 


as other restaurants, and the three 
ngershad made no demands 
for higher wages. When these 
three men returned in two hours, 
she told them the same thing. 
Picket Appears 
At the command of the trio, the 
entire staff at the Two Minute 
Lunch walked out. In a little while 
a fourth stranger appeared outside 
the door of the restaurant with a: 
si “The management of this 


IE HAS CAUGHT UP 


WITH THE 


isting right now between the league 
and the established labor groups. 
Here was answer: 

“We believe in united action to 
organize the sworkers to be ready to 
fight. The A. F. of L. believes in 
depending on the good sense of t¥e 
boss. We don’t do that. Depending 
on the good setise of the boss never 
gets you anywhere. The A, F. of L. 
believes that the worker and the 
boss can get along together if they 
have the right sort of en 
We don’t believe that. All that the 
working class has got and will get is 
through sho a united front.” 

More Potent Clab 


Sims went on to say that while 
the A. F. of L. adopted the policy 
of organiz the workers accord- 
ing to . the W. U. L. believed 
that unity of action could only be 
obtained by organizing them ac- 
cording to industry, that is, by hav- 
ing all the workers in one factory, 
no matter how varied their avoca- 
tions, organized into one group. In 
this way, in the event of a strike, a 
more potent club could be brandish- 
ed over the head of the employer. 
In the railroad industry, the A. F. 
of L. had 27 different unions, 
whereas the W. U. L. would have 


wr. one. 
ganized labor officials see the 
difference between the two in much 
the same light. William Varley, 
secretary of the Building Trades 
Council, ~-which, through the Can- 
adian Trades and Labor Congress 
is affiliated, economically, with the 
international American Federation 
of Labor, stated, that the reason 
the two organizations clashed so 
sharply was that their view of the 
relationship between capital and 
bor was directly opposed. ‘The 
long-established labor groups be- 
lieved that the interests of the em- 
ployer and employee were basical 
the same; that the healthy condi- 
tion of industry is essential to the 
livelihood of both, and that a satis- 
factory working arrangement be- 
tween the two can be worked out by 
agreement. ; 
A. F. of L. Not Planning Strike 
Although Sims told The Financial 
Post that the A. F. of L. had aligned 
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 DICTAPEHONE. 


© Since the’ invention of the Dictaphone 48 years ago, its 
réle in the business world has been to increase an executive’s 
efficiency — to “double his ability to get things done.” | 

Now appears a new Dictaphone — Model 12 — a dictating 


machine contemporary in design and as handsome as it is 


efficient. 


‘ 


The outside has caught up with the inside. Business men 
everywhere have accorded the new Dictaphone an enthusiastic 
welcome. They have expressed this enthusiasm in orders for 
the new Model 12. 
‘And all of this in the face of the fact that the Dictaphone has 
to prove its own value to your business without disturbing 
routine before you are asked to pay for a single machine. 


T. R. Crayston, Gen. 
re aa estes GonroRaTION 
137-143 Wont’ Wellington St., Toronto. 
Please send of your new book 
“Progress"—-no obligation, of course, 
Name Td) 
Address 00 ote wend vee encveesss ecm rom ay 
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months , it has alrea 
in Canada, distribu 
major city from coast to coast. Ip 
Toronto alone there are three locals 
comprising all workers in 30 res- 
taurants in the city. 

“And Why Not?” 

This adolescent organization has 
in its brief career, instigated no 
less than nine strikes in the city of 

Not one of these strikes 
have been’ started or aided by the 
A. F. of L. unit, the Hotel and Res- 
taurant eamerers Union. And the 
aim of the W. U. L. is to link every 
restaurant in every city across Can- 

in their union. Sims complain- 
ed to The Financial Post that while 
these strikes were in progress, the 


A. F. of L. union allowed their men | Sta 


to work for the restaurant. 

And why not? reply the A. F. of 
L. In every café, the restaurant was 
paying union wages, and was will- 
ing to employ A. F. of L. union men, 
The rub was that these same restau- 
rant proprietors refused to recog- 
nize the W. U. L.’s child, the Food 
Workers Industrial Union. There- 
fore the W. U. L, pulled their men 
out on strike—not for higher 
— but for recognition. 

another field the W. U. L. are 
increasingly active, the cleaning 
and pressing industry. 
ee 5 hers Uni a 

sing Worker’s on, 
ee et : in Toronto, 
is effective in shops. Already 
there has been one abortive strike, 
called in an effort to make the 
proprietor employ only. W. U. L. 
men. 


Labor Greatest Ally 
Although every day the objec- 
tives of the W. U. L. are being made 
i ingly clear, many business 
men fail to distinguish between the 
efforts and demands of this body 
and the demands of the old labor 


groups. The business man, in hi 


‘| fight against the designs of 


will find his stro 

labor. He will find 
men still willing to work for him, 
as long as he recognizes them as a 
union, and complies with their wage 
demands. ro | . U. L. strikes 
have been foiled by this very fact. 

Organized in 1930, the W. U. L. 
could not long seriously hide the 
fact that it was the Canadian sec- 
tion of Red Internationale of 
Labor Unions with headquarters in 
Moscow. When this became gen-, 
erally known, the league, finding 
itself attacked on many fronts on 
account of its red affiliations, 
changed its set-up so that the con- 
nection with the Internationale was 
not contained in/ its constitution. 
However, in the new constitution, 
drafted in 1932, it is stipulatéd that 
the W. U. shall strive to 
strengthen and improve its orang 
fraternal repeoesmy ve the 
Internationale of bor Unions, 
and will seek to achieve fraternal 
co-operation with this body in the 


8 of 

Labor Unions, 

official magazine of, that body, are 
of interest in view of developments 


in ; 

“In creating Red trade union organ- 
izations, have you strengthened the 
existing trade unions? Do you want 
to strengthen them? Nothing of the 
kind. So long as we do not weaken 
and discredit them before the masses, 
as we do not disrupt their 
discipline, so long as union 
apparatus is not destroyed, so long 
will they disrupt the struggle of the 
worki classes—the economic and 
political struggle.” 
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In respect of the amazing recov- 
accorded in Great Britain the 
following comment is made: ce help. 
“As a nation we shall blind our-| Production has been 
selves to reality if we do not keep in 
the foreground of ou rspective this 
one major fact—that the incentive and 
means of recovery have been the 


Seen to Face 
3 Conundrums 


The three present-day conun- 
drums of world recovery in the view 
of a competent British observer are 
listed as follows: s 

(1) The uncertainty of continued 
and real success for the American 
experiment. 

(2) The tension in Europe. 

(3) The inability of Lancashire 
to cope with its main competitor, 
Japan. 

Viewing the world scene, this ob- 
server picks out the American situa- 
tion as by far the most significant 
liga peter dar iver Ltd., on the industrial section. This 


tes will remain 
ponderable in the world equation,! ferred shares. 


P 
and the luck (or providential gift) of 
— the strongest of a world com- 
ee ty of economically weakened na- 
ions, 
“This me alone must make recov- 
ery, howe 


that which is fed from economic arti- 
ficialities may be injured by counter 
artificialities. 


roved the listing of an additional of mo 


put on the market. 


the new régime. 


HERE’S smoothness and snap to ar 
"T xight-in-line that fewer cylinders can- 
not match! 

Pontiac gives you this typical Straight-8 
performance, and adds to it the velvety, 
cushioning of the Floating Ride, with Knee- 
Action Wheels, 

Hundreds of thousands of miles of owner- 
driving proved this husky Straight-8 in 1933. 
Now a host of useful new features have im- 
proved it for 1934, Pontiac is not only the 
quality car of low price—it is, the easiest- 

most satisfying automobile you can 
buy for the money. Pontiac is the kind of car 
you'll be proud to own when it’s brand new, 
and later, when an ordinary car would be con- 
sidered old! For General Motors have engi- 
neered and built it to live a long dependable 
life. 

But drive Pontiac yourself. Three minutes 
behind the wheel will do more than three 
hours of to convince you 
that is a wise choice for 1934! 


84H STRAIGHT 8 ENGINE ..~ KY 
SUPER . oe OCTANE SELECTOR ... START- 
ERATOR . . . GREATER ECONOMY . . . STURDIER, 
ROOMIER FISHER BODIES . . . IMPROVED FISHER 
' MO-DRAPT VENTILATION ... BENDIX AIR-COOLED 
BRAKES ... 117-INCH WHEELBASE 
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ry is not desirous that 
er swift, and however wel- the new law should be made effec- 
come of its nature, precarious. For tive before the election. The inter- 
time can very well be used to 
preparing for -the 
° The b i i — _ 
tion to act under the 
new conditions and the building up 
of inventories takes time and a lot 
Beer should be a 
re 
The Liberal 


rings the total listed capitalization | decision to abide by the new law/| plant of the St. 


5,088 common shares of the capital Y 
stock of brewing Corp of Canada, snautien. ites ony enna bebe 


b 
“the great im-| to 355,589 common and 152,086 pre-| removes the last uncertainty about 


Every Estate, Trust and 
other ‘Account in our care 
therein receive the 
and interested attention of 
senior executives. 


‘Crown Trust’ 


Company 


Public's Service. 393 St. James Street, Montreal . 
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This amounts to 25 per cent for and social activities. 
earners\and 12% per cent for 


DELMONICO makes ent 
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NEW CAFE AND BAR NOW 
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change in our economic system from . 
effecti In the industry it seems 
an open to a protected home market to be ye. i that, in spite of re- 
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Produced in Conde ' 


About a hundred men are employed 
at present hauling pulpwood to the 


re Palp and aa 
Co. at St. George, NSB., ont the mill is 
expected to*begin operations shortly. 
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: —— _._, ment relief by. moriths during 1932 Prince Edward 
0 erations and 50 se mire he ay rete the cost. rows at On 
Show Increase—Outloo The Bureau received returns Per C: 
Improves the cities of over 100,000 tion 
P +, 1934 written to, and from 16 suburban Mite ‘bona 
+ From Our Own Correspondent . a " municipalities. firm but relatively 
MONTREAL. <. Whines Elec-} ‘ Which eopolteee the qutabionte re mom ended May 1. 
tri . reports a higher net income indicate that, in 1 11 municipali- sues 
for the first quarter of 1934 than / ties used the various forms of ‘closed’ near the best pric 
was the cake in the same period last Rep voucher, varying between those which and has shown n > 
year. in-| named the amounts ae ne ea stantial recession. 
Greet Syecline of $1850 from) | author ae leaieease ta the 5 
, yh bi s ~ ‘ 
the first quarter of 1983. Operat- Carlo ; Copy of May ae rae will be wag the sale ear 
ing expenses and depreciation ‘e the face value gladly upon 000 of Prin ‘ 
the result earnings a e aa aan Sy EE n both years six municipalities us about 4.07 per cer 
463 showed an increase of $14,116 , . 6% per cen ‘open’ vouchers. Of the 22 munici- Ww ood Gundy & Company favorably with Qu. 
over the quarterly figures for 1933.| 4):hough wheat movement during the past six months has been con- | Nov, 1, 198 palities, ve are now on the ‘cash ’ ord borrowing at 4 
i Fixed ea ohy tant - re siderably higher than in either of Ve previous 0” Rag i load-| F, wee es A aca ln a Rete Bn on eS eas Limited tea ot per ge nr 
we —< of $89,200 as against $65,- bnes of we} products and general merchandise ra oadings lem, the study shows that 101, of net wasnyle pant seer wan * 86 King St. West, Toronto—Tel. Elgin 4321 for 2 $80,000 loan, 
992 in the first three months of Bes families (not individua is to be ri be ed that, if the existing ” The steadinces 
1933. , on direct relief in December, 1933,| rojieg situation continues, and as the levels ig .indicated 
The kw.h. output of the Winnipeg CANAD. AIRWAYS stated fan t to obtain, is in seven Canadian cities with pu- facts become more widely known, erage yield, as fo 
Electric power department for , Ont. Pa olls Down known to be as heavy in proportion | lation of over 100,000. The ait be more municipalities will take this Average Yield on Se 
March recorded an increase of 16 SHOWING BETTER e . to the cumulative interest arrears| for Canada as a whole wo be| apparently easy road to tax relief. It Canadian | 
per cent over the same meats Tent 14 o In P ast Year during the last eo years. am much’ eS A o ae ee te a — ane May Bo: 4.032 
year, part of this increase being! (WER PAST YEAR Outesie paarelie ‘ta’'taee ll scion temas Maia naeeaes MeeE 322 Se the still solvent municipalities will oe adie 4003 


Two Types of Relief 







due to the steam boiler business 


quit the unequal contest and their Apr. 27 «dbo 4.92 

























were reduced by 14 per cent eral debt legislation which if passed 







which the company had taken on. “rhets aré Wwe kinds of welll = Bae vibe 48 


municipalities follow the others un- 
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Conditions are Better Operating way A 730 Re pote Mag hehcpealne Sarl | pr nny imbedded ing yan Pane Mew pend ne der the sheltering tent. When all get Corporations 2 
General business conditions in duced from $6 a in the Ontario Workmen’s Com- |/ much on the dollar via community there are incompetent,| “Of the 22 municipalities one got In the ne Z | 
Winnipeg, according to A. J. Nes- "82 to $431 376 in ’33 pensation Board. Wages proceedings or by compromise. subnormal, unemployable and other-| no government aid, issued no unem- MILNER, ROSS & CO j ; were inclined to yh 
i. bitt, seem to have taken a definite paabaerialtices totalled $264,273,000 as com- this does occur the board stands to| wise unfortunate people who are not| ployment relief debentures and paid Wee Losses were con | 
turn for the better and in this im- From Our Own Correspondent pared with $331,582,000 in || lose a considerable amount of dts | #¢lf-sustaining and would not be/ the total net cost of unemployment re- Members Toronto Stock Exchange however. Canadian V! 
provement Winnipeg Electric Co. MONTREAL. — Canadian Air- 1932. The 1932 total was 19 cap under any organization of society.| lief out of taxes. On enquiry the ° 1947 gained anot! | 

and its subsidiaries were sharing.| vs financial statement for 1933 per cent less than in 1991. Started Modestly a ae oo by ow x Duress wae informed thon the pro- 350 Bay Street * - Foronto- 3| nen gy poir 

j j i inni- j <a e rsta sym ° vincial authorities concerne vi o y, ulme 
The situation regarding Winni-| showed a smaller operating loss Mining was the only group In 1918 the board started out in| are the proper care of a permanent| assistance to municipalities’ which : Telephone Weverley 1701 Howard Smith 5% 


peg, according to Mr. Nesbitt, looks 
more hopeful today than for some 
time past; an indication of the im- 
provement experienced by the com- 


than was the case in 1932. 

In his report to the shareholders, 
James A. Richardson, president, 
pointed out that mail line mileage 


local organization, financed from local 


funds. Those who are chronic relief d c é : 
eases must continue to be wards of ite me . ers repeen 4 


the community which must be re- ue of Relief Debentures 
“In 1992 


and 94% respectiv 
4%4’s of 1970 gain 
91% bid. Other u 

slightly easier. 


to report any substantial |/_ modest manner but two or three 
increase while the chief re- || years Jater loans increased tremen- 
duction took place in con- || Gously and then the board appar- 
struction. In the latter class, ently decided it was spending too 


balanced their budgets and therefore 
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pany is seen by the fact that for the | flown in 1938 was 43 cent less// avrolls declined from $21,- ‘dl curtailed its fions, | *onsible te see that their wards. are , nine, and in 1983, 11 
first time in four years gross earn-| than in 1982; other e Was U ; gna hive ; operations. | adequately clothed and housed and| municipalities, recei id f F estern provin 
ings of the street railway utility ae Yo P|| 77,000 to $11,180,000 in |! For several years it operated on an properly fed. So far as supplies are | vate pm sorte eae pe ine doe 7 uniformly firm. Ga 


3 per cent, The volume of mail car- 
ried was up 10 per cent, while 
freight and express increased 35 


1998. Total number of em- approximate 000 appropria- 
ployees in the lumber indus- ton ner poh po in oa P ite 
try showed a considerable || way without aid of the ~~ 


quarters of a poir 
by B. C., Manit 
loans. Saskatchewa: 


concerned, a depot system seems best 
adapted to this purpose. 
“Acute relief, which we have had 

















of unemployment relief. In 1982, 12 
municipalities paid all net costs out 
of taxes and one raised the amount 


for the month of March, showed an 
increase. Although fhis increase 








ere 





Ds a alk Poe wei nee os ero eR arg ae : w 
; * rodanesiapuas ee a 















































only amounted to 1.7 per cent over! per cent. The number of passen-|| seduction but ayrolls in- Sin , 
, . er : ce 1917, the total of loans has | for some years and still have in the| from private sources. In 1932, one - held steady. 
evidence of betterment in general| fe"%gcarcind op giall lines showna|| creased slighty f m $5,800, | increased steadily abd unpaid inter ioe eet ar tke inctioeh bor Pula, the fetal et out pf the’ pro- Abitibi Power & Paper ———_— 
aaa “ 000. es um nce the 0 ceeds of debenture issues, , 7 
conditions. other lines reported gain of 97 J} started, as is shown in the table be-| t@ ™maladjustments or breakdowns in| four. It is to be noted that in both 1tibi Fower Bond Sale 
SBiiesecy rege ey niet stow comubine one eee ian Aelia ate all 6 Company, Limited —— 
’ . r net unemplo = 

: ss rtTo C e Resources | ther lines rted a decrease of NATIONAL SYSTEM year by year. quately be treated by any mere palli-/ costs out of taxes aaa need nai des Js 7 Dorva 
ht Om cement Sie! 86'pr Cent Sahae| REGISTERS PROFIT |, rae eed woy tas agnnt atopic te, Songhai iy Mag fy TORONTO, ONT. et 
' MONTREAL.—International Hydro ete ee The board now holds, against the acute relief cases into chronic relief paneaiet of ocean relat, SS EG? Beaubien & ; 


the past year. 
Reduction of Loss 






Electric System is now earning its 


dividend requirements, but prudence basis of about 5 


s. If we are not to see and | includi servi 
acquiesce in the complete collapse — o wade te ton putas ea 






Owning and operating mills at 






$17,103,895 in loans, first mort- 
s IN F IRST QUARTER 1707 Ee eee eee also on which the government pay no per- 























































































































demanded that the cash be conserved, . 8 moral, financial and industrial — of p a 
according to a statement made by A. R. The pe er —e — . a . Under the act which set up the/ our social-economic sieabinbe, a pare reek ‘Sigeknee mee eee ee ° Beaupré, Que. Sault Ste. Marie, Ont. ees a ge 
pores foetitent, Se annual operating revenue in 1983 of $615,- Railway O erating Condi-| board loans are made at 6% =f manent policy provinee-wide and na-| the sinking fund at par.” Sturgeon Falls, Ont Iroquois Falls, Ont. Dominion Securities 
8 . ” : al . 1 
agg eee called attention to | 466. This compares with $676,880 tions on ore Favorable a pe oe ren pe tne oat ia ong £ pest ». worked ont esis ae Seteoaitins Tepanéia, Oat. Smooth Rock Falls, Ont, Re ad pills 
the fact that a $30,000,000 debenture | in 1932, After providing for all Scale in 19384 more than $15,000,000. No loan| currence of peaks of unemployment Start Blast Furnace Unit Pine Falls, Man. Fort William, Ont. 900 of 15-year, six p 
jissue would mature in ten years and rom —— Mb a net loss a was to exceed 50 per cent of the by Se me e-oagger of serene aero bentures to Royal S« 
aeetene may wonder why we are 634 780 .§ — ears From Our Own Correspondent board’s valuation of the y methods or (2) ened ‘ew escnoniig MONTREAL.—Dominion Steel and Dail Capacity 2,200 Tons Newsprint gets, & cost a 
worrying about a maturity 10 years — 1883 "1982 MONTREAL.—Railway operat- — oe hist Pra of municipal emergency employment contniend on Maps Werte eee y a or cet. 
e $s . sae . . le i i rp. 
Scant eviotanding to make the re- | Operating revenue .. 615,466 676,880 | 1 Conditions in Canada this year/ 14+ 4 private company would have dlisilncticadh casas” fang | getting the furnace in readiness and Groundwood Pulp News Sulphite Pulp pl ge menganty 





are appreciably better than those 


























































maining amount more easy to handle. | Operating, selling, ad- : put on the land. ,,| upon which unemployed workers may | ™#nufactare of steel will likely get . . W. C. Pitfield & Co., A 
The Utilities have had some very ee cen ; sopereed oe ee vy os Not only have loans in excess of| draw as a tigi eccebding to well.| under way before the middle of the High Grade Bleached Sulphite P ulp ena Sai as Gee 
severe burdens imposed ypon them by| depreciation ...... $41,784 - 987,111| Gonadian National. Railwa Sys- land valuation been made heavy | established principles of administra- ae , ee Sy SOO 0-0, 
the Federal Government. — , y loans have been made on land which | tion, and.by the setting up of @ pro- b “dl ast Snesane department has Gairdner & Co. ..... 

“With the large system we have, we | Operating loss, exclud- | ong | em private companies would not touch, | Vincial-national organization to ad-| 2&e” idle for three months owing to Moose Jaw Has World Flour Trade ) 1983 to 79 countries 6,570,404 barrels, A. E. Ames & Co. 02.5... 
should be pretty cargful to make sure |, ing deprecia ° y / Last month the system had an ; tor ta the minister any residuum of unavoidable | [2°* of stock. The recent receipt of a| Moose Jaw Has World Flour Trade o 79 coun , , Williams, Partridge & Co. . 
that we will not need the money for | Depreciation ....... + _208,77Q 361,028 operating revenue of $14,278,648, particularly in dried-out dis- unemployment relief from provincial- | °78° of manganese ore from Bell Isle| According to a report of the Moose | valued at $19,016,758, compared with Griffis, Fairclough & N. «... 
other purposes before we plan paying | Operating loss ...... "435,097 651.258 : £ $2,879,433 ove , the tricts where heavy abandonments national funds, such organization set-| °** Provided the company with plenty! Jaw Board of Trade, flour ground | the previous year’s shipments of 5,- Lamont & Co. eo" = 
out money in the form of dividends. |Int. & disc. earned F , oe OF 9S, - O have occurred. Resale of these| ting up local committees with all the| °f TW material to resume operations. from Canadian wheat was exported in ' 131,781 barrels at $17,182,775. St 
The situation is unsettled. The utili- Db eecccstdagane 3,721 16,478 aeeanene z eee = si oseier lands will not fetch half the amount | necessary local information. Acute = ’ s C. H. Burgess & Co. 
ties are under attack. It is good busi- mS suse abLATE G8L70 | locwingr net vee: at $1'598 959° of the valuation put on them by the | unemployment relief, as distinct from ~ Prince Edward I 
ness, therefore, to build up our ens eaving uw. | board. ordinary routine relief, cannot be Province of Prince 


























This compares with only $255,307 Sold Out to Board 


for March, 1988, Tn’ tea —é ete to has sold 000 of 1 


strength until we can see more clearly 
cent bonds to Hans 


looked i . | 
where we are heading.” cooked upon in any degree as a condi- | 


tion for which municipal authorities 





DEFICIT 
Balance, January 1... 967815 332,535 
634,780 























a ay eee en eee See tees ace eee 


Add: Net loss .... 431,376 : : eo 

: . y Show Operating Surplus all intent and p “sold out” to| #%¢ morally responsible, or to meet | a cost basis to ¢! 
Dominion Gas & Electri lence, Deccusber 96 roi any which they are the logical admin- 4.07 per cent. Bids 
. ee oa —_ t of his | In| istrators. To try to treat the two both 10 and 20-year 


Registers Bonds Outstanding 

In the list of company securities 
registered at Washington appears the 
name of Dominion Gas & Electric Co. 
which does business through sub- 
sidiaries in Alberta, Saskatchewan 
and British Columbia, but has its 
head office at Philadelphia, Pa. The 
description of the company’s issue is 
made as follows: 

“The company expects to issue $1,- 
884,500 in collateral trust gold bonds, 
6% per cent series, with common 
stock purchase warrants attached. No 

art of the proceeds will be received 
the ‘issuer, as the bonds are 
ainaty outstanding. In the event of 


former found most f 
Bidding was keen, 2 


Cut in Bank Loan : 


Canadian Airways’ balance sheet at 
the end of 1933 showed assets total- 
ling $2,050,553, compared with $2,666,- 
651 at the end of 1982. Current liabili- 
ties show a sharp reduction, due to a 
reduction in the bank loan from $200,- 
000 to $30,000. 

In addition the yong wrote off a 
mectenye payable from $70,000 to $56,- 
000. e insurance reserve was in- 
creased during the year from $89,696 
to $113,012. 

No change has taken place in the 
outstanding capital stock, which 
sneer to 129,753 shares of no par 
value, 


kinds of relief in the same way or 
by the same or similar organizations 
is foredoomed to failure. 
Time for Action 
“At the present juncture, when 
business and industry are onthe up- 
turn, is it not the logical time to be 
gin to separate the two types o 
administration, leaving chronic relie’ 
administered under the depot syster 
to loeal authorities and putting u 
employment administration under 
national - provincial administratic 
with adequately supported ‘insu 
ance’ funds drawn from governme 
(taxpayers), industry and labor, « 
with accumulated emergency wo 










During the first quarter of the | the board on ' 
gy ee, Cotas “ama 3 mente mans ped 
Railway Systems had an operating | 2,» 1988 reveals that at foreclosure 
revenue of $37,366,442. This repre- th cunt owing a $24,573 and 
sents an increase of vp age or [Se Seen was 
approximately r cent, over e 
that for the first three months of ewe stb ition 
toes. i the date of foreclosure being $13,- 

Operating expenses at $37,301,-| 718 and $11,711 respectively. These 
439 for the first quarter of 1934,/ three loans were among the 156 
were up $2,700,169 over last year, | foreclosed during 1988. Of the 156 
leaving a net operating revenue of | foreclosures 23 had paid nothing at 
$65,003. While this is a compara-| 91] to the beard and only seven had 
tively small profit, it is substantial-| pair more than $1,000. 
ly better than in the first quarter of|" For 1984 and 1935 the board’s 
1933, when the system had an oper. operations may be confined to that 

us 









































































































































exercise of the rights granted by the Hold Fewer Bonds ating deficit of $4,023,243. of a collection -| and relief —— 
a eee ne oe ane The principal change among the as- for yes first three ments of se 3 ury has not gavanced feos eae + Racer Piaget - Bond Tend 
Thcesknicie Gas with Mee eitechod sets is the liquidation of a large block | year there was an improvement ital for this year and may not for| “On January 9th, 1984, the Bur: al 





of Dominion of Canada bonds. The 


. 0 * 
to the $1,884,500 principal amount of | Company reported, in the 1982 report, | of $4,088,246 next year. Cessation of heavy 









asked cities of over 100,000 popu! 






















































































































































6 p.m., May 7, Sein 
collateral trust gold bonds, the pro-| holding $628,209 of Dominion bonds. . | lending occurred in 1982 when only | tion and a number of suburban mur 
ceeds will be received by Dominion | at thevend of 1083 these holdings had INTER. UTILITIES one loan was made. In 1933 there spores, sie the Vicinity of the for 
Gas as follows: | declined to $150,000. : . were 10 and the total amount lent J#tgest.cities, for information as | 
a “(1) If such rights are exercised on| ‘he aircraft account, after taking INCOME $688,855 was just short of $15,000, the number of families on unemplo: 
. or poser September 1, 1936 — $7.50 | into conaidetation the de preciation re- A. A o Yearly Position Sesksichewan Vorm Léon Bead DY, 
>, Spare. / , serve, now stands on the books at| 7; : 

“(2) If such rights are exercised $328,031, as against $353,132 in 1982. Did Not Include Net Losses y : * Total Interest Interest Capital es: — 
thereafter and on or before Septem-| Property account, less depreciatfon on Investments of ear Teens Loans Unpaid Paid Repaid ld — 
ber 1, 1938—$10 a share. | reserve at $118,041, stands on the 1.744.716 WP we 122 shiver $ 8 Suds4 Bon edemp 

nee issue has” not been under- poets at $821,697. This compares with $1, ’ 1918 Soares , 1,015 1.188205 “thes si6 eneees teers ——_—_—_——_— 
written. 067 after depreciation reserve o eer A ss RE age 2,039 8.760.146 68,344 138,160 98,937 46,588 ‘ : 

——- $8070, in 1902 puratgraational Utiises Comm. cand |igge ccccccc:: Seu SIRI URNREEMRRS at. ~  stet 
City Gas and Electric - 93355 Deniniane ne areas of December 31, 1933, net income of ees Seees eodeas 3.794 8.593.702 662,968 914,499 982.493 827,221 
2 Take Over Public Service) shown in the 1982 report, has been | 688886 after income taxes, amortiz-| i9¢q °"'"''1""17) Say Sisnenes —eargOS  LAGTSTL 1,808,840 1,960,815 
: wee ation, depreciation, depletion, inter-| i995 y ree’, 049, 906,27 
: From Our Own Correspondent eliminated. ¢ f 4 dividends of cabsiai ‘easabecsios 4,017 9,582,826 610,489 2,678,201 2,158,465 2,547,964 = 
' MONTREAL Bondholders of Pub-| Other items in the balance sheet do | 00, PAR-TYAC’ COMICON oe. bat ont iaer eveses $0e7 8.769.069 422,610 3,802,593 , 2,670,286 2,959,419 Salt Output is 
lic Service Corp. owning and oper-| not show any particular change from | or. cive of net losses on sales of ine| 1948 cvccssccs- 44ae | MNtades §=— Maran © 4op2is  Sasecnao. Sarecals produced 
ating the waterworks at Ste. Therese, | those reported in 1982. vestment securities amounting to $1,- | 1829 <<ero-s=-0- 5,182 12,894,846 585,002 4,924,893 4,277,881 4.352.440 mercial salt in Feb 
P.Q., have accepted the offer to ex- Better Returns This Year SOL 018 chaveed “Sn, menarene dee:tas 3800 seeecserses 5,672 14,465,200 1,029,805 5,196,804 4,460,912 4,629,352 ‘with: 10,508 tons i 
change their bonds for those of City| At the annual meeting of the share-| preciation thereof whith had b 198s etree ee . 6587 19,088,646 1,699,982 - 5,402,991 4,582,481» 4,840,555 tion for the first tv 
Gas and Electric op on 8 basis of | holders, Mr. Richardson pointed out | Drovided in prior years in the amount | 1938 12.2.2... 8398 Athowaes’.. gangs Silvas iaitee bean amounted to 7.7 per 
of par value 642 per cent first | that Canadian Airways’ carryings dur- of $1,904,982. oer Aree eo ef total for the corre 
year. 


mortgage bonds of the latter com- 

pany for each $100 value of bonds 

of lie Service. In addition to this 
’ exchange, the bondholders of Public 
Service Corp. will also receive some 
emo stock of City Gas and Elec- 
tric Corp. . 


ing last March amounted to approxi- 
mately 860,000 pounds. This was al- 
most one third of fhe total of carry- 
ings for the whole of last year, viz., 
2,850,853 pounds, 

The board of directors was re-elect- 
ed without change. 












Hamilton Bridge Co. 
Elect 1934 Executive 


From Our Own Correspondent 

MONTREAL.—Jamés Playfair has 
been elected chairman of the board of 
directors of the Hamilton Bridge Co. , 
at the annual meeting. Other directors | 
elected were: W. B. Champ, Hamilton; | 
V. M. Drury and F. M. Ross, of Mont- 
real; James A. Richardson, Winnipeg; 
Hon. 8. C. Newburn, Major W. I. S. 
Hendrie, T. K. Palmer and W. E. Phin, 
all of Hamilton; and F, G. Wilson, 
Saint John, N.B, 

W. B, Champ was elected president 
and managing director; F. M. Ross, 
vice-president; F. G. Wilson, secre- 
tary, and F. J. Williams, treasurer. 


Montreal Tramways 


Net profit in 1932 had been $396,759 | Jamaica ic Servi 
before dividefids, and this did not Ee d in March 
include net losses on investments of Earnings ea 
$3,821,350 in 1932 and $5,439,122 -in From Our Own Correspondent 
1931. _ MONTREAL.—Jamaica Public Serv- 

Above report includes operations of eae ret ‘ae Goon ar atl 
subsidiaries which «were formerly is compares with $65,657 lor the 
controlled by Genezal Water Works same saath a year ago Net earnin : 
& Electric Corp., only for period from | j, March this year amounted to $28, - 
effective date of acquisition of con- 163 and the surplus after charges 
Pe eet by General Water Gas $18,988. For the same month last pune, 


ectric Co. on June 1, 1933, and earn 
operations of Dominion Gas & Elec- ~~ lus wise PEATE and the 


trie Co. and subsidiaries from effec- ' 

tive date of acquisition of control P+ 0 neaea ee a imion 

thereof on August 1, 1933. gross earnings at $807,088; net earn; 

_ Capital stock -consists .of 20,603 | ings $827,584; and surplus after 

shares of $7 prior preferred, 108,837| charges $218,897. For the preceding 

shares of $3.50 prior preferred, 94,708 | twelve months the consolidated report 
of $1.75 preferred, 124,062| indicates gross earnings of $784,564, 






























































WHEN YOU GO ON A TRIP... AND 
THE HOTEL MAY BE CROWDED __. 
AND YOUR WIFE EXPECTS YOU 


BRITISH COLUMBIA 
POWER CORPORATION 
5% Bonds due 1960 | 

* Prineipal and inlerest payable in Canada, 
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shares of Class A stock, all\of no- net. earni 21,749 ani ing is Routi 
pn en Ne Yor See aie eres aac A Mo Metin Rowe! §=— TC LOOK AFTER SUCH THINGS 
° , | stock of $1 par.value. ah , MONTREAL.—Annual meeting of : see 
Northern Quebec Power Montreal Tramways Co. was a routine : 
: ASSETS: In excess of $5,000 for Power Corp, Group Secures Mine Contract} #f/sir, the mgerta being apyated and 
» Lone From Our Own ard of directors re-elected wi 
each $1,000 bond. : Output Shows Gain |. MONTREAL. — Seen bec foe change. ro uterbridge, ee Better take no chances s a H j 
EARNINGS: Equivalent to 3 From Our Own : Power Co., a subs: of ada Le C Web, ower, replaces the Hon. » undreds 
me . over MONTREAL Power Corp, a eae festeers Power Corp., has secured a | /0rne C. Webster on the board. : l h ' monthly 
times annual interest charges, ’ ada group of utility companies report Sar teas na hay 4 Tg poet Halifax Tonnage Breaks Records e ep one ahe a d a n d b e€ direct by 
o subetantiol crease in ztlectrieal ship, Northern Quebec Power is build-| 4 eee Raart rar sete — of all reve 
. « output during March as com- nage han nward and 0 
Prices « « « To yield about 5.18% ; pared with the same month a year seesivieg ake erent gn nee tte through the Port of Halifax were sur e of r eser vations. Inquiries 
“ Output amounted to 160,589,734 kw-h..| syailable shortly to the mine, Broken. in March, sccording to the inj 
: ‘ compared with 146,890,441 kw.h. in is contract marks the fourth to be | /##¢8t, teports of the Harbor Com- we regarding 
e March, 1933, an increase of 15,199,293 secured recent by Northern Quebec missioners. The total 0. 288,709 tons 4 coupon, u 
| Full particulars furnished on request ‘ kw-h., of 10% per cent. The March | Power the As three being the | '* 25 per cent ter the former ‘ circul: 
; <a totals for Southern Canada Power and | Cadijiag O’Brien Mine, Greene Stabell | Te¢F4, that of December last. Durin - 
‘Sp Canads Northern Power constituted a| ang All contracts are on | 2® month, 457 vessels entered an 
Se ESBITT I HOM S ON record for Shops companies. the life-of-mine basis and in the ag- | <J¢8Fed, compared with 396 vessels in BONDED 
; q 9 Comparative figures are as follows: gregate will ‘mean a substantial load | sree Lee, and 369 vessels in 7" MONTRE ALB 
¢ and Compan y Limited March or the power company. - BARGD 28. Te 960 St. James Su 
" Southern Canada , 19,290-230 14,881 240 peered Serene natn Se mee 










> 385 St. James Street West, Montres! 
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Branches in ell the principal. cities of Canada 


Province 
iy Bat of the mineral produc- 
tion of came from Ontario last 
, or 49.8 cent in exact 
e value of this output was $1 pe 






Without obligat 





Northern . Western N, 8... 
ese Keomeae obs * 6,919, This spring, sapliets of Weltern 
« saben. * 

c. roegsd 009 39,261,489 | Can Meee te emetl sete 
tiene Pe» yee pte | meme auane Baar pcr i 
lone ower aes "arakee mp ret County. aa elle 565. This figure represented a ge . i teme........ 
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ntries—5,570,424 barrels, 
9,016,758, compared with 
fs year’s shipments of 5 


arrels at $17,182,775. 
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Prince Edward Island Bor- 
rows at Only 4.07 
Per Cent 


Canadian bond markets were 
firm but relatively inactive in the 
week ended May 1. The market for 
gilt-edged issues has levelled off 
near the best prices for the year, 
and has shown no signs of any sub- 
gtantial recession. s ; 

Best recent indication of the 
firmness in the market 
was the sale early t of 
$300,000 of Prince Edward Island 

10-year 4’s at 99.82, a cost basis of 
about 4.07 per cent. This compares 
favorably with Quebec’s recent rec- 
ord borrowing at 4.04 per cent. Des- 
pite a six per cent os rate, Or- 
illia, Ont., paid ony 4.86 per cent 
for a $50,000 loan, sold at 107.08. 

The steadiness of prices at high 
levels is indicated by. the low av- 
erage yield, as follows: + 

Average Yield on Seven Wigh-grade 


% 
a 1 eacee 4.038 
Ape. 9 ocgew 4.083 
pr. . a. 033 
Ave. 3 one tee 
Corporations 

In the week, corporation bonds 
were inclined to yie atgnty. 
Losses were confined to fractions, 
however. Canadian Vickers 6’s of 
1947 gained another three points to 
66. Gains of 8 point were recorded 
by Gypsum, Lime 5%’s of 1948 and 
Howard Smith 544’s of 19538 at 77% 
and 94% respectively. Shawinigan 
4%’s of 1970 gained 1% points at 
91% bid. Other utility issues were 
slightly easier. 

Western provincial bonds were 
uniformly firm. Gains up to three- 
eames. of a point were recorded 
by B. C., 
loans. Saskatchewan issues merely 
held steady. 


Bond Sales 
SESE 


Dorval 
Dorval, Que., has sold $65,000 of 
5% per cent, 10-year debentures to 
L. G. Beaubien & Co. at 98.15, a cost 
basis of about 5.76 per cent. Bids: 
Bids 
L. G. Beaubien & Co. SoMmeceectoce 98.15 
Wood, Gundy & Co. ..ccccsomtuen 97.56 
Dominion Securities Corp. eerece 96.08 
Orillia 
Town of Orillia, Ont., has sold $50,- 
000 of 15-year, six per cent serial de- 
bentures to Royal Securities Corp. at 
107.08, a cost Basie to the town of 
about 4.97 per cent. Bids were: 


Royal Securities Corp. ...seseses ‘ 

McLeod, Young, Weir & Co. ...... 106.19 
W. C. Pitfield & Co., Aird McLeod 

& Co. Saseceetesooee 106.17 
> Daly o wevvcces ececcee = 106.045 
Dyment, Anderson & Co. eneeeees 105.92 
Gairdner & Co. .iceccess gereceeee 105.687 
ameceeee 105.23 

104, 


Manitoba and Alberta 7 
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Significant Investors’ Index Numbers 


. 1926 


267.4 
34.9 . 
74.9 
77.1 
77.1 
76.4 

76.4 

75.6 

0 


Apr.26... 1148 184 71 


*High and low of years from 1929 te 1938 inclusive are based on weekly figures 
Dominion Bureau of Statistics. See also Stock Market Indi- 


piled from figures issued by 
cator on page one. 


Toronte Stock Exchange Index oa. 
20 
20 Indus, 20 Golds. Mines 


127.71 


110.55 135.73 109.4 


Associated Breweries Aided 


. Iz IS probable that Associated 


Breweries of Canada and other 
Alberta brewing companies will be 
helped by the amendment to the 
Alberta Liquor Act, which provides 
for the sale of bottled beer to be 
taken off the premises by hotels. 
The Liquor Act amendments also 
extend the Saturday night beer par- 
lor closing time from 9 p.m. to 10 
p.m. and give the liquor vendors 
power to extend the liquor. store 
closing hours beyond 8 p.m. 

With these extended hours in Al- 
berta, the securing of entree on a 
larger scale to British’ Columbia, 
and expansion in Montana and 


ds | Washington the company’s affairs 


are being watched with interest by 
shareholders and many investors. 


Paying 50c. For Sockeye 
URING the season of 1933 
salmon packers, such as British 

Columbia Packers, were obliged to 
pay 50 cents per fish for sockeye 
salmon from the Central and North- 


00° | ert districts of British Columbia. 
- | It was stated at that time that the 


Province of Prince Edward Island 
has sold $300,000 of 10-year, four. per 
cent bonds to Hanson Bros, at 99.32, 
a cost basis to the province of about 
4.07 per cent. Bids were invited on 
both 10 and 20-year bonds, and the 
former found most favor with dealers. 
Bidding was keen, as shown bocaws 


higher price* prevented the com- 
pany making a profit on this busi- 
ness. Sockeye fishing was. some- 
what restricted last’ year, but this 
year the companies are reported to 
have started the season by offer- 
ing 50 cents a fish for sockeye, It 
is probable that this year all its 
sales will be on the basis of the 


bonds | DOW costs. 


Mead & Con Nesbitt, Thom- 


son & Co. 

Griffis, Fair. & N., Dyment, 
Anderson & Co., Cochran, 
Murray & Co. secoseses 9 


ws 
Co., R. A. Daly & Co, .. 98.59 oe 
——_——_ 
Bond Tenders 


6 p.m., May 7, Ssint Colomb de Siete 
$76,800 bonds, dated June 1, 1934, redeemable 
serially from June 1, 1934, to June 1, 1964, a 
5 and 514 per cent interest redeemable in 10 
years. Bids for 5 and 5% per cent in 10 
years and 30 years separate. Roger Gagnon, 
sec.-treas, 


Bond Redemptions 


Bond Issues : Rate Due Price 
Wabasso Cotton *6% 1947 Junel 195 
Can. For. Inv.¢ 7% 1949.Junel 105 


_—_ 


*$10,000. 
$233,000. 


Salt Output is 10,072 Tons 
Canada produced 10,072 tons of com- 
mercial salt in February as compared 
With 10,503 tons in January. Produc- 
tion for the first two mogths of 1924 
amounted to 7.7 per’ cent above the 
ra for the corresponding period last 
ear. 


—_—,—. 


Consumers’ Gas Sales Gain 
E Consumers’ Gas Co., of To- 
ronto increased gas sales in 
April. for the fourth ‘ consecutive 
month, the total of gains now being 
enotigh to-offset decreases in con- 
sumption in October, November and 
December, 1933, the first quarter 


_| of the company’s year. 


April appliancé sales were 60 per 


, cent more than in April, 1933, both 


in number and money Value. Sales 
of hot-water heaters were espe- 
¢i lively. 

Some factories are using 50 per 
= more gas than a year ago. 

sumption in commercial estab- 
lishments other than restaurants 
also has gained. Domestic consump- 
tion is the same. 

Consumers’ Gas, in its fiscal year 
ended September 30, 1933, had a 
decline in volume of 5.84 per cent 
from the peak year. That was its 
first drop in volume, though the 

in earnings was in 


1992, due to a reduction in rates 


that year and incregsing taxes. 


C. LL. Shares Listed 
HE managing committee of the 
Toronto Stork Exchange an- 
nounces the granting of an applica- 
tion for listing an additional 784 
voting and one B non-voting com- 
mon without par value of Cahadian 

Industrial Alcohol Co. Ltd. 


| DIVIDEND NOTICE | 


BONDED TRUST CERTIFICATES 
The regular 


MONTHLY DIVIDEND 


* 
of 1% was paid on May Ist, 1934, through 
the Imperial Trusts Company of Canada. 


Balance of earnings 


transferred to the Reserve Fund. , 


Hundreds of investors 


for the month was 


\ 


are in receipt of these . 


monthly . dividend cheques—mailed to them 
direct by the Trustee. The Trustee has control 


of all revenues and disbursements. 


Inquiries are invited for complete informa 
attractive investment. 


regarding this 


Use the 


coupon, if convenient, or telephone for descriptive 


circular. 


BONDED CORPORATION LIMITED 


MONTREAL * ‘ 
360 St. James Street 
LAncaster 1116 


Quebec - 


, 
ee ee eee a eae aescereeeees oan a a> 


WaAverley 6845 


St. Joho, NB. 


Without obligation, send me circulas on Bonded Trust Certificates, 
Name... .covcewevessesessnsovoesvossossorwonssergreseneer? 


‘ 
Addrees..ccocdsocdccrgcvecssieccesereserereeeesesernssere® 


= 100 


5 


241.9 
27.8 


168.6 
148.5 
141.8 | 


166.7 
165.4 
164.2 
158.4 


110.1 
24.0 
66.6 
73.8 
76.3 
74.5 
eS 


1 
76.5 


Zee sk 


Se22 2 
o-wn-4 


Com- 


Dominion Stores Unit Sales Gain 


Humberstone 
[N REPORTING sales for the four | aperial Bank 


weeks ended April 21, 19384, 


of $1,505,786, as compared with| 


sales for the corresponding period 
in 1933 of $1,505,418, Dominion 
Stores is showing a better gain 


than these figures alone would in-| 


dicate. 
Nineteen stores less were oper- 
ated this period than in the same 


period last year. The unit sales are |p 


therefore up more than the total 
gain would indicate. 


Easy Washing Shares Listed 
‘THE managing committee of the 

Toronto Stock Exchange posted 
for trading on the industrial sec- 
tion on April 27, 1934, 27,589 shares 
without er value of the Eas 
Washing hine Co., Ltd., whi 
has taken over the business and as- 
sets of Easy Washing Machine Co., 
Ltd. The common shares in the 
old company are exchangeable on a 
5 for 1 basis for stock in the new 
company. Charter of the old com- 
pany will be surrendered, and the 
old stock has been removed from 
the trading list. 

Easy Washing Machine Co., Ltd., 
was incorporated water the Ontario 
Companies Act on Feb. 9, 1984. 
Authorized capital is 45,000 com- 
mon shares without par value and 
8,000 preferred shares of $10 per 
value each. Issued capital is 27,- 
589 shares of common and 7,950 
shares of preferred. Transfer 
agents are the Toronto General 
Trust Corporation. 

Thayers Dividend Rumored, 
"[ HAYERS LTD. reports sales of 

gasoline and lubricants in 
Southwestern Ontario in the first 
quarter of 1934 as higher than for 
the same period of 1933. Lower 
prices were in effect during this 
period, however, and this may re- 
duce profits to some extent. 

‘On January 2, 1934, the company 
made an interim payment of 25 
cents a share on the common stock 
and there is talk of the company 
making another payment. The com- 
pany reports that preferred divi- 
dends were earned 1.75 times after 
full provision for depreciation. 

The company pays $3.50 a share 
semi-annually on the preferred 
stock. .There are 50,454 no par 
value common shares outstanding. 


United Steel Sales Gain 

Use STEEL CORP. reports 
‘Sales in the first quarter of 1934 
by the Dodge Manufacturing Divi- 
sion to have reached already more 
than half the total sales made in 
1932 and about 50 per cent of the 
total sales in 1933. At the end of 
March unfilled orders were at the 
highest point in any month since 
1930. The company states that the 
volume of business is improving 
steadily. United Steel Corp. reports 
that in its various plants it now 
has complete facilities for handling 
all types of structural work, and a 
complete range of enginéering lines 
for the mines, pulp and paper in- 

dustry and industrial p 3 
The offer to shareholders of 
Standard Steel Construction Com- 
pany will remain open until May 15. 


Apevia New Partners 
T# entry of J. C. McDowell and 
R. J. Cameron as partners in 
| the firm of J. M. Scott, Jr., & Co., 
members of the Toronto Stock Ex- 
change, has been approved by the 
management committee of the To- 
ronto Stock Exchange. 


EDMONTON DAIRY 
EARNINGS HOLDING 


Slightly Down But Covers 
Dividend — Working 
Capital Strong 

Edmonton City Dairies earnings and 
Anorking capital, though lower, held 
, in view of the stresses of 


up wel 
1638. Surplus was increased and ratio 
of current asests to current liabilities 


went up. 
Consolidated Income and Surplas Account 
Year Ended Dec. 31 


fi bcecs 
Sid; Previous surpias 122,481 
Com. stock and surplus 181,679 
* Surplus bniy, 
+ After reduction’ of $3,000 due to adjust- 
Weetns Coote 


Current liabilities .... 
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000 | Gypsum, Lime 


Sales Increase 
From Our Own Correspondent 
MONTREAL.—Gypsum, Lime and 


808 | Alabastine Canada announces that for 


the first four months of the current 
fiscal year “ended March 381, sales 
showed an improvement of more than 
50 per cent over the corresponding 
sented of last year. em 
April business to date is reported as 
being substantially in excess of last 


000 | year, with particularly good export 


orders coudny &8. 

The English plant, in which Gyp- 
sum, Lime and Alabastine and Honey- 
will and Stein, a subsidiary of Distil- 


4,500 | lers Co.,, are interested, is expected to 
008 start o 


ons on May 15 and be- 
Enulend aeeeewaes — in 
n, » is expected ntribute 
substantially to this r’s profits. 
Gypsum, Lime and Alabastine’s bank 
loans are now substantially less than 
@ year ago. As the company is now 
ring most pro le period of 
operations, due to building activity, it 
is expected that the cash position will 
improve from now an, 
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“The peper does the work” 


ble to Financial Intitutions, Stockbrokers and Mecaap- 
requiring accurate correspondence time 


INTERNATIONAL BUSINESS Machuaas 


TORONTO 9 


Telephone: LLoydbrook 315! 


the annual meeting of Traymore, 
wat G, G, Plaxton, president, with- 
drew both as president and director 
because of the made upon 
him by other business interests. H. 
W. Stewart and J. A. Wilson also 
withdrew from the, board. The new 


4,763 | directors to replace thend were Dr. 


R. G. Jackson, A. T. Manning and 
Puckett. 


li Ww. B 


The new president has not yet been 
appointed, but the new board is meet- 
ing almost at once to elect a succes- 
sor to Mr. Plaxton, Mr. Plaxton re- 
tains his interest in the company. It 
i that the bonds bought 


s understod 
by Mr. Plaxton and Mr. Cousins were 


the | bought at a very low figure but that 


the comgeey will buy them back 
shortly. The purchasers are not re- 
ceiving interest on the par value of 


te8. | the bonds held but only on the actual 


‘ord fla 
products to the American 
west the Pacific Coast. More- 
By Uae Rad 
‘3 e 
a carbonated » will soon be 
offered to the public. 
My. Saylor mentions chaotic 
tions in the American aleo- 
holic beverage -trade, which, he 
Sion of toe somrpeny's heper, trol 
m of the com s hopes 
this line of business. It has, how- 
ever, been ee and 
should yi a 
when the industry becomes more 
stabilized. 


cost of the bonds to themselves, and 
they will return bonds to company at 
cost. 

Tt is stated that, though working 
capital was low on account of paying 
off bank loan partly from earnings, 
arrangements are being made to fix 
this and that present earnings are on 
a very encouraging scale. 


Manitoba Power Co. 

Earnings Ahead in March 
From Our Own Correspondent 

MONTREAL.—Manitoba Power Co., 
a subsidiary of Winnipeg Electric Co., 
reports an increase in both gross and 
net operating earnings in. March, 1934, 
compared with the same month a year 


ago. Grose income last montly totalled 
$105,540; expenses $22,401; 
and net operating income $83,139. For 
the same month in 1933, gross earn- 
ings r tt hm $108,629 and net in- 
come 187. 


For the first quarter of 1934 Mani- 
toba Power had a gross income of 
$316,813, as egainst- 822 for the 
first three months of ae = 
ating expenses were cod 

to $65,479, leaving net earn- 


$68 
i f $251 > n of - 
aaniy 950,080 ever e 1983 


Holt, McMaster & Rankin — 
Dissolve Partnership 
. From Our Own Correspondent 
MONTREAL. — Official annognce- 
ment has been made by W. BR. G. Holt, - 
D. 8. McMaster and C, H. Rankin that 
their partnership was dissolved at the 
end of April. At the same time further 
statement is issued to the effect that 
is © — H, J. 
ve formed a D as 
at May 1, 1934, to 5 sere i 
ness of Holt, McMaster and Rankin. 
The new firm will operate under the 
name of Holt, Rankin and Child, 


Canadian Car Reopen 
Amherst Rolling Mill 
Frem Our Own Correspondent 
MONTREAL.—The ae mill at 
the Canadian Car and Foundry Co., at 
Amherst, N.S. will be reo at 
the beginning of next week. 
ber of men to be employed and length 
of time the plant will remain open will 
naturally depend on orders received. 
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Coat Believe OnlyaFew Extra Dollars Could | 
Buy So Much More Car Until I Saw the New Dodge’ 


SAY THOUSANDS OF MOTORISTS EVERYWHERE ....« 


4 TELL ME, TOM— 1S THIS ENGINE REALLY 
GOING? I CAN'T HEAR IT— CANT FEEL IT— 


SMOTHERS EVERY BIT OF 


I NEVER HAD 
H A SMOOTH 
RIDE 


ENGINE VIBRATION. YOU NEVER 


FEEL ANY JITTER OR JAR 


‘There's only one way to find out which of the new 1934 cars 
gives the most for your money. That is to compare. Dodge 
offers you An easy, simple way to do this, It's called the 
~Show-Down” Plan. It takes the guese-work out of car buy- 
ing. Gives you {acte—not claims, Ask any Dodge dealer about 
ih—and get a copy of the FREE “Ghow-Down” score card. 
Advertisement endorsed by Department of Engineering, Chrysier Motors. 
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C BODIES SPEND ONE-THIRD OF 
— YOUR INCOME 

N THE-ten years between 1922 and 1932 

expenditures of Canadian governments rose 
from $738,000,000 to $1,017,000,000. In these 
figures, compiled by the Citizens Research 
Institute, no allowance is made for so-called 
capital expenditures, . 

The net value of production—the national 
income—was $3,491,000,000 in 1932 and 
$3,375,000,000, according to the estimates of 
The Financial Post Business Year Book. Cana- 
dian governments then spend nearly one-third 
of the national income in addition to what 
they spent on capital account. It is charitable 
to the politicians to assume that their capital 
investments have a genuine value equivalent 
to the amount spent on them. 

In the ten-year period, where did the in- 
creased expenditures go? Let us first take 
those items of expenditures that demanded 
and got in 1932 a materially larger percentage 
of the total] than in 1922: 

Public welfare, charitable institutions, 

direct unemployment and farm relief, 
old age pensions, charitable grants, etc. eas 
= ° , . 

Then we may cite those expenditures which, 
while they show an increase, do not take & 
materially larger percentage of the total: 


Increase 
957,600,000 


Increase 


ee ee Si 

Communication, including : 
airways, canals, t-office, but 
ee ee 29,300,000 


Protection of + and property . 

Soldiers’ pensions 8,300,)00 

There are many additional small classifi- 
cations. 

The figures point with emphasis to the 
essentia! elements in the problem of tax reduc- 
tion.. It is not in the ordinary running expen- 
ditures of government that extravagance and 
waste are rampant. We spend $74,000,000 a 
year on protection incliding national defence, 
police forces and fire departments, which prob- 


ably is as low per capita as in any country in 


the world. We sperid less than $16,000,000 a 
year’ on health and sanitation; less than 
$15,000,000 on all our agricultural services, 
despite duplication of activities; less than 
$15,000,000 on managing and conserving nat- 
ural resources; less than $8,000,000 on 
recreation. 

-But the big items overshadow these. There 
is $309,000,000 a year on debt services. For 
this debt we have as offsetting “assets” as 
much in the’form of capitalized past deficits 
as we have in the form of necessary public 
buildings and -revenue-producing investments. 

There is $154,000,000 a year for education 
and it will be observed that this item shows & 
very large increase in ten years. The major 
part of the increase can be traced to our more 
advanced position in regard to high schoo) and 
other secondary education. We grant free or 
practically free higher education to all who 
want it. Can we afford it? Free education 
for public school children is desirable. But 
what return do we get for our investment in 
free secondary education? \ 

The next large item is public welfare, which 
takes $126,000,000 a year. It is not accurate 
to blame the depression for the major portion 
of this increase. It is the product of active, 
positive socialization of governmental serv- 
ices. The extra expenses that have béen added 
by the depression in the form of direct relief 
will, if our social-minded politicians have their 
way, be shifted to cover an enlargement of 
our permanent social services. ' 

In 1922 only 3% per cent of governmental 
money was spent on s0-called public welfare. 
In 1982, 12% per cent was so spent. It is 
simply redistribution of wealth by taxation 
and so long as the view prevails that this is 


. essential social justice it is futile to expect 


any material cut in the $125,000,000 distribu- 
tion, which is made to the under-privileged and 
the shiftless alike. But here millions a year 
could be saved if we combined common sense 
with sentimentality. 

Our expenditures on overhead of govern- 
ment total $97,000,000 yearly. With 4,000 gov- 
erning bodies this is probably as little as we 
can get by with, But what if there were a 
merger of the three maritime provinces, and 
of the three prairie provinces; what if we were 
to eliminate over-lapping in Dominion and 
provincial iction; what if we were to 
cut our legislatives and councils to smaller 
size; couldn't we then. reduce this figure to 
half of its present size? 

The first step in solving a problém is to 
understand it. This break-up of public expen- 
ditures in Canada does help us to see, some of 
the things that must be done to reduce the cost 
of government in Canada, 


HOT-HOUSE WHEAT IN FRANCE \ 
‘THE policy that France is pursuing in cut- 
ting herself off from foreign supplies of 


the blame for hot-house wheat growing under 
‘the tri-color, Our wheat pools, together with 
‘the Federal Farm Board in the United States, 


an to uhload our surplus at 

} rates and to slow down the rate of increase 

Our acreage to allow in some measure for 
whe comeback of France and other co 

hose normal production had been handicapped 

the war. But feeling we the world by 

‘tail, we over-reached o France is 

Gay prepared to pay a heavy price to avoid 


q 


sig te. soe Sa 
Wheat is important 


of all the territory is 
of the total 


ers is as much a part of the o 

French as is self-sufficiency in food supplies. 
In 1933, France fixed a minimum 

wheat equivalent to $2.15 at today’s ra’ 

exchange. But France’s minimam 

already causing a ee 

stimulated. Surpluses within coun’ 

not been absorbed. It is estimated that by 

next July France will have between 100,000,- 

000 and 150,000,000 bushels of wheat unsold 

from previous harvests in addition to a large 

ens ee es canta eeieeen aie 

practically out of-t 

sumption and France has no chance of export- 

ing wheat. French mills have refused to pay 

farmers the set price and grain is being boot- 

legged at from 30 to 40 per cent below the 

legal minimum price. Normal marketing 

channels have been disrupted and many farm- 


bek, | ers are unable to sell their crops. Their posi- 


tion despite the guaranteed high price, is 
likely to become tragic. 

Already French financial newspapers are 
discussing whether France should choose free- 
dom of production and exchange or some sort 
of regulation of production. 

Whenever governments attempt to legislate 
any group in the state into a condition of 
prosperity, trouble usually arises. France’s 
wheat scheme is proving to be no exception. 


CONSTRUCTION RECOVERY WILL 
COME NORMALLY 

ANADA’S construction industry, which has 

experienced a decrease of approximately 
90 per cent in production and employment dur- 
ing the last three years, is anxiously following 
the recent American policy of concentrating 
recovery plans on the durable goods industry 
with the hope that the Dominion will follow 
the example of her neighbor. At a combined 
meeting of economists and engineers held in 
Toronto recently consideration wes given to 
a proposal for a stabilization plan for the 
Canadian construction industry with the feel- 
ing that a return to more normal conditions in 
this basic industry would exert a beneficial 
influence throughout the whole of Canadian 
business, 

While not overlooking the necessity of 
reducing the violent fifictuations characteristic 
of this industry, considerable doubt was 
expressed as to whether or not government 
regulation by a Federal control board could 
be effectively enforced. Because of variable 
outside factors over which Canada has little 
or no control, such ag the determination by 
international factors of the long-term interest 
rate and the price of wheat, the opinion was 
voiced that it would be extremely difficult, if 
not impossible, to achieve any degree of real 
control. The difficulty of creating a reserve 
in the public accounts to assist the construc- 
tion industry in bad times and the fact that 
the proposed control authority would prove 
unconstitutional, were also considered as in- 
dicative of the impossibility of successfully 
establishing such a body in Canada, 

While in no way minimizing the severe 
decline experienced in the building trades dur- 
ing the past few years, it is interesting to 
note that the newly-published figures of Gil- 
bert E. Jackson, economist of the Bank of 
Nova Scotia, indicate that there has been an 
improvement in employment of 50 per cent in 
the durable goods industry since the record 
low of April, 1933. The actual increasé shown 
by these figures, contrasted to the theoretical 
benefits of a proposed control board, would 
seem to indicate that the much required busi- 
ness needed by the Canadian construction 
industry may come more quickly as a result 
of the prominent place it holds in the Cana- 
dian business structure rather than via the 
bootstrap route of government assistance, 


REGIMENTING THE SCIENTISTS 

‘TH professors started the New Deal and 

perhaps it will be regarded as just retribu- 
tion if some of them get hurt in N. R. A.’s 
latest vagary. A code has been drafted to 
regulate the affairs of those engaged in lab- 
oratory. work. It is claimed that university 
professors have been carrying on tests for 
commercial purposes and, since they can use 
the university equipment and have the assist- 
ance of willing students who are anxious to 
learn, they have an unfair advantage over 
commercial laboratories. But the American 
Chemical Society does not consider that the 
code, in its present form, would be in the Jeast 
adequate to meet the case, 
' The primary object of the N. R. A. is-to 
promote recovery by' creating more work, yet, 
in the opinion of The New York Times, this 
code would cripple professional scientists and 
their employees and divert their tasks to a 
few commercial organizations that would: not 
greatly increase their staffs. 5 

It is more than probable that were the cdde 
te go into effect, research would suffer a 
severe check since not only testing but “tech- 
nical investigations or studies involving lab- 
oratory facilities” are involved. An attempt is 
made to distinguish between testing and 
research, but is this possible? Are not the 


two. so inextricably intertwined that any 1 


restraint applied to the one would undoubtedly 
have a similar effect on the other? 

It would seem as though the code-makers 
are determined to leave no stone unturned in’ 
case there should be someone lurking in its 
shadow who has an advantage, however slight, 
over someone else, . 


GROWING OUR OWN 
SOME figures that were placed on record in 

Hansard of the House of Commons the 
other day call attention to one of Canada’s 
notable post-war economic achievements, In 
that brief period of time, we have become a 
net exporter of tobacco. 

In the fiscal year to March 31, 1920, Canada 
imported 23,400,000 Ibs. of tobacco and 
exported only 223,000 Ibs. We sent more than 
$12,500,000 net out of the country to pay for 
tobacco. Canadian producers grew only about 
50 per cent of the country’s actual require- 
ments, 

But in*the 1933 fiscal year we imported 
only. 9,600,000 Ibs. of tobacco and exported 
14,600,000 Ibs,, our net export being 5,000,000 
lbs. The country’s own tobacco requirements 
how apeceminete vetoes Ibs. ary year as 
against approximately 000 per year 
in the immediate post-war period. In the 1920 


year, we had @ net unfavorable balance of | left 


trade of $12,500,000. In the 1933 fiscal year, 
we had a net favorable balance of $1,400,000. 

The exports go almost entirely to the United 
Kingdom which grants Rhodesia and ourselves 
a very favorable preference over foreign 
grown tobacco. 

The figtres are for raw leaf tobacco. There 
is some smaller trade in finished tobacco 
products. 4 

How necessary it is for Canada to build up 
new markets for new products such as tobacco, 


doned. The local cells of the Communist party 
are to be made subordinate to the central 
executive of the party. Thus something under 
2,000,000 Communists will be the only persons 
politically recognized in a nation of 165,000,000 
people. And the 2,000,000 Communists are to 
lose their political freedom to a small group 
of self-perpetuating dictators at Moscow. Of 
course, it has always been that way in Soviet 
Russia but now the de facto situation is to be 
made official. ; 
Russians have simply substituted one politi- 
cal dictatorship for another. In England, the 
Socialists make no attempt to conceal the fact 
that they will abolish political liberty if and 
when they attain power. In Germany, the 
Nazis and in Italy, the Fascists have abol- 
ished political liberty. In Canada, the would-be 
reformers of our social and economic system 
would do the same thing if they had a chance. 
Whatever is wrong with Canada, today we 
at least have personal liberty and Democratic 
government and it is the chief gift of the capi- 
talistic system which the revolutionaries rail 


against. 


e EDITORIAL NOTES 

It is surprising that politicians do not pass 
a law against newspaper editors recalling pre- 
election promises of politicians, 

* * + 

But Premier Pattulo does not want British 
Columbia to break away from Confederation 
until Ae has borrowed a few more millions 


from Ottawa. 
* e * 


The Brain Trusters are busy explaining that 
they are not as revolutionary as they look. 
Dr. Wirt may have been made to look foolish 
but he was the first man who was able to put 
the Brain Trust on the defensive, 

* * ™ 


When Yukon Gold Corporation’s entire earn- 
ings come from its Malay tin mine it is not 
surprising that Adams Express Company isn’t 
in the express business, or that Peerless Motor 
Car Corporation runs a brewery. 

~ ~~ * 


A booklet on the finances of the western 
province by a Toronto bond house is illustrated 
by a picture of the Parliament Buildings at 
Ottawa. Fortunately the booklet-is able to 
show that there is other security behind the 
bonds of these provinces. 


* * * 


At the annual meeting of Amalgamated 
Anthracite Collieries in London the chairman 
hinted that the price of Welsh coal in Canada 
might be higher this year because of the rise 
in the pound sterling. But he also suggested 
that the Canadian people might not be unmind- 
ful of the large amount of additional cheap 
tonnage that is made available to Canadian 
grain exporters by the shipments of Welsh 
coal coming to Canada. ; 


Post-Scripts 


IX CANADA there is one male apprentice in 
the millinery trade. There is one woman, 
on the other hand, who is manager of a coal 

. We cannot give you the names, 
simple facts are extracted from the 1931 cen- 
sus of the occupations of gainfully employed 
persons in Canada. 

There are five women who are foremen of 
mines other than coal mines. There is one 
woman who owns a soft drink plant. Two 
women own or manage tobacco plants. One 
woman owns or manages a rubber products 

lant. There are three women butchers in 

anada against 9,515 men in the same occu- 
pation. There is one woman who is a harness 
maker and one who is a lithographer but there 
are six who are wood carvers and nine who are 
process engravers. Six women own garages 
and two act as auctioneers. The census states 
that there are six female news boys which 
seems to be a contradiction in terms. There 
are five women magistrates and two women 
architects. And’ just to show how diversified 
are the occupations of the modern woman, 
— are ‘five who are employed as stage 

nds, 

Most of the stenographers ate women. 
There are 65,000 females against 3,500 males 
in ‘that profession. Waitresses numbering 
sae are just ahead of waiters numbering 


is no profession listed in the census 
in which men are not.employed. But on the 
other hand there‘are scores of jobs to which 
women ene have not aspired, including 
laborers in mines, brewers, tanners, boat build- 
ers, ts, boiler makers, blacksmiths, 
brick molders, distillers, boiler firemen, deck 
long shore men, locomotive engineers, 
street car conductors, carpenters, steamfitters, 
iolnen efi englaten ter Wtae aan 
e Ts, t and win- 
dow cleaners. e 


“Freedom of the press is abridged almost uni- 


sendy today.”—-U. S. Secretary of State Cordell | dared 


* © «6 
“It fails in Great Britain I see little 
chen in this world.”—Sir Stafford 
* ¢ 8 
“I don’t see why there is not more enthusiasm 


for except that is nothing spectacu- 
President Reseasale: . P 


lar it. 
s 7 * 
“It is their sense of teousness whi 
caused the New fee ee resent spiticies 
Eugene f. Meyer, publisher, ihe Washington Post. 


“If it is the function of the brain to 
hed Knows what the righ band is detention 


. a ao 
“PF beyond all others had inherited from 
their fo: the nostalgia for a lost 
: * s cs 
“Canada went off gold fr 
but until within the lest fow wecks she thoved ae 
ceneagloe ROWE: Seeee wns pense etzions 
Chamber of Commerce, 


Brains Trust has hot been om tha eh Wenn pie 
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United States and the 
vestors taken the warn 


Canadian Marconi 
wer grief would later have been s, 


entire. world. 


Reverberates  . ° 
The Financial Post continues 
observe evidence of the i 
importance of this article. 


e famous American 
author,. discussed in the Saturd 


ch | Evening Post her experiences wi 


boiling with enthusiasm and securities 
had reached levels to stagger the 
imagination. It was the apex of the 
New Era, ‘ 

* How Article Was Written 

A group of stock market operators 
in New York were running a pool in 
Canadian Msfeont and Os the stock 
up to a share. The Financial Post 
in e Sir Joseph Flavelle, 
chairman of the board, and asked him 
frankly to state whether or not in his 
opinion he considered the _ to 
which the pool had carried the stock 
was justified. Sir Joseph stated that 
in his opinion the stock was too high 
and that it would be too high if it 
were selling at $3 a The 
Financial lemented his 
statement by figures indicating that 
the stock was selling at 2,800 times 
its annual earning power. 

This article appeared in The Finan- 
cial ne bo Pa gd a e. It 
was immediately telegra ew 
York. The Dow-Jones ticker service 
picked it up and put it on its wires 
across the continent at 11.20 om the 
morning of publication. 

On that morning, the stock market 
opened boisterously and with a 
further rapid ascent of prices. When 
The Post statement about the position 
of Canadian Marconi was put on the 
wire, the stock precipitately broke 
from $28 to $8 per share. A hurried 
meeting of the committee of the New 
York Curb Exchange suspended it 
from trading. The market was stag- 
gered. Nervous selling spread ‘over 
the whole country. Within two days 
$9,000,000,000 was wiped off e 

uoted valuations of stocks listed on 
‘the two New York Exchanges. This 
was the first of the three great waves 
of selling which were necessary before 
the great bull market’ could be 
brought, nearly a year later, to a stop 
in its headlong dovsheenp-sone ad- 
vance, 

Boasts of Achievement 


The Dow-Jones ticker service was 
so proud of the manner in which it 
carried this news to the four corners 
of the United States that it published 
a full-page advertisement in the Wall 
Street Journal about the incident, 
headed “The Market Vibrates on Dow- 
Jones News.” The Financial Post 
countered the following week with a 
Jarge advertisement ch reproduced 
the headlines from New York papers 
which copies The Post’s story. The 
ad. claimed credit for The Post for 
publishing the continent’s biggest 
financial scoop of 1928. 

Perhap3 some le will think 
there is nothing to 


| In the Mail 


For Wheat Redaction 
Editor, The Financial Post: 

There, is abundant evidence, that 
notwithstanding the logic of facts 
which clearly demonstrates that there 
must be control of producti if 
wheat is ever to be lifted out of the 
rut that selfish interests are urging 
no reduction of acreage. 

inst the recommendations of 
statesmen of a score of nations is ad- 
vanced the peniine’ view, that some- 
thing will happen to advance pfices. 
That recommendation camouflages a 
hope that there will be calamities, 
wars or plagues, perhaps both. 

How much better to plan for ¢on- 
trol of production with the logic of 
fact that the law of averages inevi- 
tably holds good. That today average 
production must be reduced to a point 
where the efficient producer wil] have 
a reasonable reward for his efforts. 

There is no doubt in my mind that 


ost supp 


‘| the Rome Conference will lead to bet- 


ter conditions in the future. For the 
present the cloud of over-production 
obscures the sun. But the sun is there, 
and will eventually break through and 
dispel the gloom. Of one thing the 
West may feel assured. It has as its 
representative in John McFarland, 
one who will work hard and unse!- 
fishly for its interest and present its 
case with an ability backed by com- 
mon sense that wil convincing. 

Winnipeg, BRUCE McBEAN. 


Other People’s Views 


An Old Libel 

Sault Star: G. C. Coote, M.P., re- 
peats the old libel that newspapers 
are influenced by big advertisers. So 
that it is odd to see the newspapers 
peeing columns of the evidence at 

ttawa showing up the conduct of the 
big advertisers who are alleged to 
force manufatturers to use sweated 
labor. Even the hearsay evidence 
has not been suppressed and some of 
it, in fairness, can hardly be said to be 
exactly fair. Hearsay evidence is 
ruled out of ordinary court procedure. 


Off With Their Empty Heads! 

New York Herald-Tribune—Risk- 
ing the perils of excommunication 
for high treason inst the sacred 
canons of the “brain trust,” Messrs. 
Mitchell, Person and Barker, of Col- 
umbia, have once more insisted that 
réstriction of output is no cure for 
the depression. At the same time 
i yt to the meet that — 

gher ces per se, but increas 
Guvenacne power, iB essential to 
recovery. 

The, estimable gentlemen who have 
See these views must be 
prepare re 
the stuffed shirt b 
deliberately closed their eyes to the 
fact that  outworn theories 
were outlawed together with the law 
of supply and demand and the naive 
assumptison that what we need is 
lower prices and increased productiv- 
ity. e accepted doctrine under the 
New Deal is that we should produce 
less at higher costs. In a world suf- 
feri from too many economic 
restrictions we should a: 
of more restrictions. 


ted at once to 
ade. They have 


even we 
need her profits, not een rele 
damns as ona with Owen 
Young, Carter Glass, Tewls Douglas 
— nee old fogies. 


strike at the fun 


sorctdle. salleneelor ae tee bral 
oma P n| to 


ast about in’ 


investments and with ¢stockbrokers. 
In this article, she made the remark 
that only once in her many years of 
reading of investment news did she 
ever recall an instance where the 
president of a company frankly 
warned the shareholders that there 
was no justification for the prices at 
which the shares were selling on the 
exch This was the ian 
Marconi case. She went on record as 
ae her tribute to Sir Joseph 
av e. 


The Finapcial Post article was 
eatured in another series of articles 
n the Saturday Evening Post which 
a peneee about a year ago under the 

tht e of “The Tale of a Bear.” The 
author revealed how he had closed out 
all his securities early in 1928 feeling 
that the stock market had gone crazy. 
He took a trip around the world and 
landed in New York on November 30, 
1928. He rushed.to his brokerage 
office and got there just in time to 
see pandemonium break loose. Con- 
vineed that the long awaited colla 

of the.inflated values had come this 
man proceeded to sell the stock 
market short. Eventually, when the 
movement upward resumed its course 
with greater force, he closed out with- 
a loss. In fact, his judgment was 
proved temporarily wrong on one 
other occasion before he finally took 
e last of his capital, sold short on 

e chief stocks and cashed in several 
millions of dollars during the great 

bear market. 
End of Ball Market 

The point where The Financial Post 
comes into his story is his statement 
that despite the temporary losses he 
suffered and despite the fact that 
stocks rose to new highs after 
December 1928, he has never lost his 
conviction that the end of the great- 
est bull markets in stocks in history 
came the day the Canadian Marconi 
article appeared. It was the first 
great and significant indication that 
investors had that prices were on an 
absolutely unSound basis. After that 
the subsequent rise was sheer manipu- 
lation to permit insiders to unload. 

The Financial Post does not ask 
eredit for ending the great stock 
market orgy. It does not even claim 
that its article was intended to restore 
sanity to finance in the United States 
and Canada and the world at large. 
But it is a matter of no little interest 
that an authority who was able to 
make a fortune out of foreseeing the 
end of the fictitious New Era dates 
the turn from the publication of a 
— routine story in The Financial 

os ‘ 

_A writer can never know how far a 
simple routine story is going to carry 
its influence, " 


one fit punishment—instant decapi- 
tation in the manner of the Queen in 
“Alice in Wonderland.” 


Becoming Live Issue 

Montreal Gazette. — Colonization 
will become a pressing problem as 
soon as prosperity returns to this 
conntry, and the many plans now 
being suggested ought to receive first 
consideration inasmuch as they pro- 
vide for a managed rather than a hap- 
hazard settlement. The influence of 
organized labor which did so much 
to restrict immigration in past years 
ought to have little force in regard to 
&@ movement restricted to farmers and 
their families, but a new difficulty 
arises by reason of the policy of 
limited production which seems to be 
finding favor with the Federal Parlia- 
ment. Under that policy the farmer 
is being asked to surrender his eco- 
nomic independence and the outlook 
is one which gan have litle attraction 
for prospective emigrants, particu- 
larly those of British stock. It may 
be, however, that by the time any 
of the settlement schemes now pro- 
jected are acted upon there will have 
been an end of brain trusts and their 
efforts to~circumvent the immutable 
laws of nature. 


Should Abandon Public Control 

Northwestern Miller, Minneapolis— 
In Canada wheat is about the only 
natural prcines that is still suffering 
as much as ever from depression. 
Others are finding better markets and 
better prices. That wheat has not 
done so too is largely due to artificial 
prevention of natura! liquidation. This 
may have been good business for the 
moment and immediate losses to the 
wheat ero might have been 
heavier had there been no such inter- 
ference. On the other hand, it is also 
true that by this time the surplus 
wheat would have been worked off and 
prices sufficiently higher to compen- 
sate for the earlier losses. Moreover, 
the slate would have been clean and 
the way'clear for a real and substan- 
tial recovery. 

One of the principal reasons for the 
continuing exclusion of Canadian 
wheat from European markets that 
used to buy large quantities is the ex- 
istence of this unsold surplus of 200,- 
000,000 bus. in Canada. It is believed 
that were the barriers to be lowered 
dumping of Canadian wheat would 
follow. It would be infinitely easier 
for Canada to bargain her way back 
into those markets for wheat and flour 
now if this tg did not exist, or, 
alternatively, if it were privately 
owned. This being so ‘the soundest 
policy for Canada to, adopt at this 
stage would be to announce that she 
is going out of the public ownership 
and marketing and that private trad- 
ing is to be restored to its old place 
and kept there. 

There is good ground for the belief, 
now generally held by those in Can- 
ada, the United States and Great 
Britain who know anything about the 

rain trade, that this wheat board 

islation is quite the moét danger- 

ous thing that Canada has gone in for 
during the depression. 


“Stop Me If You Have 
: Heard This One’”’ 


In the congregation of an Oak Park 
church during day morning ser- 
vice was a young bride, whose husband 
was an usher, Becom terribly, 
worried about having left the roast in 
the oven, she wrote a note to her hus- 
pend, sending it to him by another 
usher, 

The latter, thinking it was a note 
for the ates, wo J atag the aisle 

it on 
abruptly in the middle 
Tead the note, the astonished pas- 
tor was met with this written injune- 


tion: 
amen go home and turn off the 
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3 
The comparative figures below, extracted from its 
1933 annual report, are concrete evidence of the 
stability of the Largest Insurance Organization in 


the British Empire. 
1933 ein 

Premium Income.; m « = «$ 172,366,846 $ 166,270,115 
Total Income . . ., ww oS 244,264,156 236,934,339 
Total Assets of 

Branches « mm wm 1,350,000,000  1,283,000,000 
Pa to Policyholders 

1933... .... « »$ 124,828,796 

Total Claims Paid Exceed 2,102,000,000 


Life Policyholders share of 
Surplus for 1933...» $30,124,107 


$ 195,241,735 
1,960,000,000 


$30,110,602 


$ 403,366,374 
Total Life Sums 
* ek ORD S506 weenie 3,627,556,997 3,504,986,635 
The figures above are converted on the basis of $4.86 2-3 to & 


- , Head Office for Canada: ' 
720 DOMINION SQUARE BUILDING, MONTREAL 
Offices for all classes of Insurance in Montreal, Toronto, 
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F Pwhole of 19887°" 
Retail wade in the towns 
hrov.,out the province ee 
4 vy this increase in seri 
M.ess. Farmers have benefitted by 
improved livestock prices and the 
highest prices in years for hardwood 
for fuel purposes. Meanwhile, 
nouncements are 
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already being 
made which indicate that next wins |: 


Mer’s lumber cut «will be almost 
Fgouble the increased cut of 1958-34, 
* 


a * : 


South Africa Trade Opportunity — 
‘OLD mining:activity as stimulus 
A Jto return of p 
| Meonfined to Canada. South Africa 
Wis experiencing a marked improve- 
|B ment largely based on this metal and 
W@W conada's chances to obtain a sub- 
@ ential market in that country are 
| Mi greatly enhanced. 

| wheat and flour, formerly Can- 
Ja’s chief exports to South Africa, 
‘sre not in demand, according to.a 
port from the Canadian Trade 
ommissioner in Cape Town, but 
anadian lumber and box shooks 
igre required. Practically every. in- 
Wedustry using the latter is expanding 
rapidly, with many of the importers 
and co-operatives requesting Cana- 

dian supplies. : 

: es e J 
Branding Spoils Hides - 
MDEW are the youngsters who do not 

imagine themselves participants 
ina branding round-up, revelling in 
he activity and horsemanship dis- 
played in an atmosphere heavy with 
tthe smell of singed hair and burned 
hide. British importers of Canadian 


cattle wish that this were a thing of | }, 


the past, however,-as.the birned 
brand makes the hides of cattle un- 
suitable for “splitting” and greatly 
reduced their commercial value in 
the British market. 

It is explained that one of the chief 
@eeutlets for skins of Canadian cattle 
@eent to the British market is for 
@vwholstering in the motor car indus- 

try—leather-covered upholstery be- 
ing much more common in that 
euntry than in Cgnada owing to the 
larger percentage of roadsters, phae- 
tons and convertibles. The burned 
brand makes hides unsuitable owing 
to its usual location on the rump. 
Branding ‘of a different type on leg 
or neck is suggested. 


But Canadian Cattle Favored 
THER -then-the: branding prob- 
lem and the inclusion of a num- 
ber of unsuitable cattle in ‘nearly 
every shipment, buyers in the Unit- 
ed Kingdom are very satisfied with 
Canadian shipments. There is an al- 
most entire absence of disease of any 
kind and cattle put to grass fatten 
uickly. The excessive energy of 
Canadian beasts is always an: indi- 
a cation of health, but it sometimes 
proves inconvenient, especially in 
me the absence of lairage and :market 
facilities sufficiently strong to con- 
trol properly the movements of the 
tattle. 
* «2 *& 
Time Payments Out of Favor 
EPRESSION ‘experience has 
made purchasers chary of enter- 
ing into time payments if the auto- 
mobile industry is any indication of 
the buying policy of the public. 
inion Bureau of Statistics’ re- 
ports show that while automobile 
es in February and March were 
approximately 80 per cent higher 
than in the corresponding period of 
1983, the amount of financing done 
was only about 25 per cent higher 
than a year ago. 
One sales official. of a leading 
anadian automobile mani i 
frm told The Financial Post that 
tuto sales this year are 60 per cent 
tash as compared with a usual fig- 
we of around 30 per cent, He said 
that deferred payment buying had 
bot started as yet. a 


PPROVAL by the United King- 

dom of an international rubber 
agreement calling for alleeation of 
export quotas and restriction ‘of 
Planting made rubber the fésture 
fommodity of the exchanges during 
the past week. The plan, which in- 
cludes all Asiatic producing ¢oun- 
tries, becomes effective June 1 arid 
Will continue until 1938, 

Weather reports continue te be the 
thief Price-moving factor on grain 
exchanges, although fair export 

at Winnipeg resulted in-@ 
‘ice gain last week. ng 
_— ned to move independent 
Same 
Latest’ Previous week 
eek yr. 


eekly 
- 108.9 
731 


8. La 
tAverage 1933, 


Note: Indices all 

bene tar on base 1926 = 

pe * Y. Annalist which is 1913 = 108. 
Anges is Board of Trade converted 


Price quotations is as 
ned over 1,050 


OF 


168.4 /8,906 for ex 


a 


serrate Seca pv ta a 


ae aoe , 
& femme 
1b tie 
a, elie Se 
ba 
: 
/ 


eae 


February, 40 Per Cent in Year — 


terbalanced 
to May, 1931, 
now reached 


and the 
a level 


Gains were also recorded. 
March in the Prairie Provinces 


n | British Columbia, while the level 


ty is not | total 


of 
. e last 
"This figure (400,000) should als 
; e 0 
be used to correct an obvious error 

in last week’s Financial Post in a 
survey of business conditions in 
Can the figure 700,000 having 
inadvertently been used in this con- 
nection. . 

Cut Snow-Clearing Staffs 

The situation at April 1 this year 
was complicated by the release of 
unusually large nuthbers of men 
who had been temporarily employed 
in clearing the railway tracks and 
highways after last winter’s storms 
and byanumerous shut-downs after 
the ter holidays.. Comparison 
of the seasonally adjusted index of 

96.7 at April 1 past with 80.5.at 
April 1 a year ago gives an idea of 
the progress that has been made, 
owever, 

Manufacturing did not join in the 
decline in payro Is at April 1, espe- 
cially the leather, lumber and iron 
and steel products industries. 
Metallic ore mining, building, con- 
struction and trade also shbwed 
improvement —.the gains in trade 


being unusually large, having only’ 


been, once exceeded in the years 
since 1920, 
Logging Staffs Reduced 

On the other hand, logging camps 
reported very large seasonal reduc- 
tions, a reaction from an excep- 
tionally active season in bush work, 
and there were important declines 
in railway construction and main- 
tenance. Pronounced c Iment of 
a seasonal nature also took place in 
coal mining, and transportation was 
also slacker. teas : 

Among economic areas, Ontario 
and British Columbia registered in- 
creased employment, while else- 
where losses were indicated, those 
in Quebec being greatest. The 
situation in all five economic areas 
was considerably better than at 
April-1 a year ago. 

Survey by Cities 

-In seven of the nine cities for 
which individual reports are com- 
piled, gains: were recorded at April 
as compared with the previous 
month, losses being only noted in 
Montreal while there was no gen- 
eral changein Winnipeg. Summary 
gf employment trends in these cit- 

ies and in the Maritimes follow: 

Maritimes — First decrease since 
Nov., 1933, recorded. Coal-mining, 
transportation and logging declined. 
Manufacturing, construction and trade 
better. 

Montreal—Release of snow-clearing 
staffs résulted in contraction at Mont- 
real, although manufacturing and 
building construction were more ac- 
tive. A year ago there was ap im- 
provement at April 1, but the level was 
considerably lower. - 

Quebec—-Manufactaring, construc? 
tion, services and trade registered 
gains while transportation was 


slacker. 

Toronto—Futther and larger in- 
creases were recorded, chiefly owing 
to improvement in manufacturing, 
services and trade. Textile, leather 
and, iron gnd steel trade reported the 

rea $ ns. 
£ Chews ye Small increase recorded, 
chiefly in trade and building. 

Hamilton—Gain hinged on improve- 
ment in manufacturing and trate, 
with eonstruction and transportation 


quieter. ‘ 
‘Windsor—Continued and increasing 
activity in automobile “plants was 
chiefly responsible for the gain over 
March 1. 


wi truction was slack- 
er while trade reported moderate im- 
provement, Total spa) crment and 
other activities repo little general 
change. : s 

Vancouver—Gain occurred chiefly 
in trade, while shipping was slightly 
more.active, Other groups reported 
little change. 


Business. Briefs. 


Car Losdings in the week @nded 
April 21 amounted to 44,505 cars, an 
increase of 2,927 cars over the pre- 
vious week end 30,349 cars greater 
than in the corgesponding week of 
1938, The adjusted index number at 
77.45 reached a new high for. the 


ear. 
7 hutomobile Oatput in March to- 
talled 14,180 cars and trucks 4s 
compared with 6682 in the same 
month of crag Of me nenel. aa 
were for the mestic marke} an 
“ as compared with 
respectively a year ago, 


1 
“ee a Prade ction in March amount- 


ed to 1,027,787 tons as co d with 
nied roe in March, oo i 


82 
on in March amount- 
ed to 191,848 tons as eompared with 


160,134 tons in February and 139,000 ‘ 
tons in. March a 


ago. 

New Car, T: and Bus Sales in 
March numbered 8,379 valued at $8,- 
393,350, these figures being approxi- 
mately double February and 
March a year ago, - 


puree are com- 
iled from réturns of 19 companies | 
Loving 90 


per cent of Canadian 


siness. . 
ies of New Vehicles in 
March: amounted to $1,214,051 on 
1,768 tars. This is an ine of 6.6 

r.cent.in number and 32,1 per, cent 


in Quebec was 
Since the fall of 1 the 

of Britich Columbia has 

greduel ‘betterment, while the 
arch level was still below that of 

the base year, 1926. The index for 

March was hig than: in any 

month since September, 1931. 


While the index of the Prairie 
Provinces moved up ly from 
March to August of » a ee 
siderable reaction was experi 
in the latter part of the year. No 
important change has been shown 

: hs. The net 
gain during the last ve months 
was less than ogee 

The index of the 
inces corded marked recovery 
from April os seri yay sub- 
sequent reaction present 
time. While the low point of the 
depression was reached in the ear- 

months of 1933, the trend in the 


pearly one halt of the deeling from) " 


0 raw were up near- 
per cent While the ou cee 
rint recorded a gain of 1 .5 per cent. 


L 


Ontario.—As previously, mentioned, 
the index for Ontario moved up from 
97.0 in February to 102.0 in March, a 
gain of more than 5 per cent, 

The award of contracts in Ontario 
was $4 in March, a consider- 
gate ga ate ers oe , Penewany 

e gain in building permits was less 
than normal for the season. Electric 
output recorded an adjusted gain of 
6 per cent, the daily aver being 
19,468,000 kw.h.-compared with 18,778,- 


19 193! k 1 


j 
Maritime Provinces was somewhat | . 


dissimilar to other areas. The re- 
sistance to the depression was more 
effective in 1930 and 1931, 

i Qu Consolidates — 
sharp recovery occurre 
Quebee frem April to Sevtentes of 
last year, the position being con- 
solidated casing the last six months 
without wide fluctuation in ‘either 
direction. The rise in the index 
during the twelve mon was 
about 17 per cent. The present 
level is about.10 per cent above the 
base year of 1926, the approximate 
level of the last seven months is 
the highest reached since July, 1931. 
. Maritimes.—Conditions in the Mari- 
time Provinces were less active at the 
end of the quarter, the index for 
March being 104.0 compared with 105.2 
in February. The building industry 
continued quiet, contract awards be 
ing $232,000 compared with $105,000. 
Average daily output. of electric en- 
ergy was 1,355,000 kw.h. compared 


with 1,368,000, the-decline in the ad- 
justed index being 3.8 points, Th 

adjusted index of emplqyment drop- 
ped from 107.4 to 99.2, contraction be- 
ing shown in logging, shipping and 
coal mining. Bank debits gained 7 per 
cent., while life insurance sales drop- 
ped sharply after seasonal adjust- 
ment. xports through Maritime 
province ports were heavy in March, 
an adjusted gain of 21 per cent bein 

shown. The tonnage of vessels cleare 

was up 13 per oot while imports 
were nearly maintained, Qperations in 
the vicinity of Sydney continued ac- 
tive, the Dominion Coal Co, in a re- 
cent week employing 8,000 men and 
the Dominion Iron and Steel Co. 2,197, 


Transportation— 
‘Car loadings ‘(April 21) 
Stay gross earn. 
C.N.R. gross earn. 

fi Conditioris— 
PW colly index D.BS, (Ape. 21) 
Failures, No. (Apr, 21) ..++++ 


Business Conditiens— 
Financial Post Index (Mar.).. 

Transportation— 

C.P.R. net earnings (Mar.).. $ 
C.N.R. net revenue (Mar.) ... § 

Iron and Steel (March)— 

Pig iron production (ters) .. 
Stéel ingot prod, (tons) ..... 
Automobiles (Numbér) March data— 

ee ag aan 
‘actory outpu 
racks and Buses: Sales* .... 


Factory output ..d+scoveee y - 
Exports (Mar.) 
Constructicn- ~ ro 


eretee seoee 


Saad 444,505 
ae. 21) $ 42,191,000 $ 
Apr. 21)-$ \ 42,085,008 § 
494.4 
“22 
Monthly 
491.7° 


41,518,929 $ 
41,598,969 § 


12,101 
72,928 


000, Employment gained more than 
2 per cent, working forces being re- 
leased from logging operations while 
practically all other ps. of ‘the 
classification recorded increases. 

Bank debits were up 19.5 per cent, a 
large gain being shown in Toronto. 
Sales of life insurance showed) an in- 
etease contrasting with the declines 
in other economic areas, 


‘The meat-packing industry was less |. 
ured. by ins 


in thia connection recorded expansion 
in March over the preceding month. 
Prairies.—The index of the Prairie 
Provitcea ativanced from 08.2 to 99.9, 
a@ gain of 1.7 per cent. 
ew business obtained by the con- 
strpction industry was maintained 
even after seasonal adjustment. The 
output of electric energy was up 4.4 


1934 


per cent, the ave daily production 
being greater than in any other March 
in history. Industrial employment 
showed a gain of 2 per cent and bank 
debits were up 1.8 cent, 

The adjusted index of wheat re- 
ecipts at country elevators was 7.5 per 


1983 
34,156 
1,884,000 § 
2,624,778 § 
72.4 
35 


| 686,585 
84,016,000 


46,714,843 88,188,095 


reste 


611 


69.9 


877,495 $ 
$265,207 '¢ 


Weeeee Pertes 
1,297,479 


‘8,226,489 $ 
$4,023,243 


$65,003 $ 


54,977 
191,709 


7,252 


' 
Building permits . eee 1,089,4 1 
. 4 ve 8 411,469,200 


Ane 


Contracts awarded 
Newsprint (tona)-— ; 
Production (Mar.) oceteonbes 
Exports (Mar.) eveeeeeeserte 


Sexer (Ibé.), (Feb.)— 


I 
Melting & shipmen 
Manuffictured 
bbls.) — 
rn (Feb.) «..-c020 
Wheat flour exports (Mar.).. 
Trade (Mareh)— \ 
Imports 


erereeeeeeene eeereee 


eat Oxporis ...,ss00ss ss 


Repleymont (Apr. 1) 


Re 


19,922,700 
22,484,009 
21,360,155 


1,102, . 
oaatT 
47,521,168 
346,445 
10,108,240 
91,8 
88.1 


572,950 
569,181 


sere 
68,862,260 


Tota} monthiye(000's ee 1.705.618 
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1 


Cotton imports ( * serene’ 
Ra ney es ) we 
Gohl imparts ( ') seneveres 


: (D.B.S. figures)~+ 
(Jan.) aeeteoronee 
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precmet 

f b ¥ 


in 


i 


i 


d 
: 


é 


? 
3 
3 


i 


cot highey Wheat prices averaged i. 


cents per bushel for No. 1 
Northern compared ‘with 65.6 in the|” Constraction—The adjusted index 

for construction wos 982 compared 
wi February. Contract 


preceding month, forming a contrast 
with the normal tendency for the/ with $41 in ary 
ril & - 
with $77621,800 ba Merce aia me 
show the normal increase of the 


month. 
Célumbia.—The business in- 
dex for British Columbia was 97.1 sea- 
son, -It- is sonsequendly anticipated 
dex constru will 


compared with 96.4, the gain being 0.7 
per cent. Contract awards showed a 
ona over the low level of February. 

ectric power ded to the extent 
of 4,6 per cent, the gain over March, 
1988, being nearly 18 per cent. 

The index of employment fell off 
nearly # Folgt and bank debits were |. 
at a slightly lower level. The index of 
the sales of life insurance dropped 
from 140.3 to 138.9. 

Exports through British. Columbia 
ports were valued at $13,088,000 com- 
pared with $9,876,000 in February, the 


British 
that the in ction 
show an aupeosiaite Weeline in April. 
Electric Average daily out- 
ut 98 electric peer ee SF ,000 


igh point in history. 
tion for domestic 
trial purposes obtained by 
energy used in electrie boilers as well 
as the exports, was also at a maxi- 
mum. 
rae oe ae aoe 
moved u per cent.to per cent 
in Mareh. Each of the four compon- 
ents recorded gains in that month. 
y loyment in wholesale and retail 
trade moved up sharply fron? the be- 
ginning of the year to the present, 
showing on 1 1 a gain over the 
same date of 1932 as well as over last 
year, The railway freight movement 
gathered momentum in the first quar- 
ter, carloadings ata higher level 
than in of the last 
cs-for 


were r 
‘| seasonal yi pe imports b Soaenaed 
a moderate gain only. recov- 
ered from the relotheely moderate 


6 per cent. Ton- 
level of February, the recovery in the 


adjusted gain bei 
nage elearing from Vancouver record- 
ed @ gain of 4.5 per cent. The gain in 
imports was less than normal for the 
season. 


reacting beneficial 
of Canada. 


on the economy 


‘HAVE YOU DRIVEN A 


1934 CHRYSLER | 


_ JT’S headline news when you buy 4 Chrysler at this 

low price. A big, handsome, powerful Chrysler Six 

.«» With all of the fine engineering features that made 

Chrysler famous... . plus scores of new features... 

independently sprung front wheels, a new ventilation 

system, dustproof inside luggage compartment, and 

many, other innovations. See the 1934 Chrysler Six, 
compare i with other quality, cars of its price 


Yyrat A YEAR 

of Chrysler 
achievement! . .-. the 
a eh oe Airflow . 
ts an aston- 
aes Chrysler Six with 
independently sprung 
front wheels! - 


1934 Chrysler Six . . 
wheelbase. Four-door 
Coupe, Clirysler Airflow Six ,, . 100 horsepower. Chrysler 
flow Eight . , . 122 horsepower . . - 123-inch wheelbase. Chrysler 
| ‘Airflow Imperi 130 horsepower » « + 28-inch wheelbase. 


Sedan, Rumble Seat Coupe and Convertible 


ase re 
eas 


export trade Guisify oe first quarter’ 


GEO, C. BIGGAR P 
* ALFRED 2 WHITTEN 


“he Oa - he eee 
; 


‘merweights “by Brock’ 
weight felts 3 1.¢ just.the het 
for the bright days of eerly 


summer. - 


* Business Established 1902 
MEMBERS 
TORONTO STOCK EXCHANGE 


Ford of 


HAS GOOD PROSPECTS 


Crops and Industrial Activity 
Reported in Better 
Shape 
From Our Own Correspondent 

LETHBRIDGE—With the last week 
in Aprjl closing the Southern Alberta 
wheat crop is See seeded. The 
acreage is slightly reduced from last 
year perhaps but not more than 10 
per cent. More coarse grains and 
corn are going in as increased cattle, 
Hogs and sheep will be fed this winter. 
The crop goes in under excellent 
conditions as the moisture is ample 
for germination although a good rain 
at any time would be welcome. This 
region nevér faced brighter prospects 
as little land, other n well-pre- 
pared fields, i being seeded... 

The suger beet crop, now an ims 

rtant source of wealth for farmers 

the irrigated areas, is about 50 

r cent seeded which means roughly 

000 acres. The first beets were 
planted April 6 and are new visible 
along the rows — three weeks earlier 
than. usual. This also applies to 
wheat seeding. ' 

Flock owners are busy with lamb- 
ing. Green prairies and clear, mild 
weather combine to make conditions 
foes lambing ideal and the increase 
of lambs-to date is well up to the 
level of other years. Lambs are 
thrifty, Shearing at the big range 
7 come.on around the first 
of Jane. Sheepmen look for 15 cent 
woo! at least, a better price than last 
year. : . 

Pacific coast canning interests, in 
co-operation with the Taber-Barn- 
well irrigation district, are building 
@ vegetable canning plant at Taber 


INDEPENDENTLY SPRUNG 


Canada 


New Industries 
and Plant Extensions 


in Canada 


' Compiled W: 
By The Financial 


Canadian Industries announces 
plane for a new plant at East Selkirk, 

an., for the manufacture of com- 
mercial high enplasives, The plant 
will cost approximately $225,000 and 
employ about 25 men at the outset. 

Foster Wheeler Pew plans ex- 
pansion of its St. Catharines plant 
and the manufacture there of Riley 
fuel burning apparatus, Canadian 
rights for which have been obtained 
from the Riley Engineering & Supply 
Co., Terente. . > 


which will be ready for operation this 
fall. Another new industry in that 
same district is the growing of broom 
corn for a Regina manufacturer. Sev- 
eral hundred acres will be seeded to 
this new crop as tests carried on for 
several yéars have given extraordi- 
narily good results. Much. of the 
broom corn now used in Canada is 
imported from the United States, 


Million Dollars in Fur Farms 

Investment in fur farms in Mani- 
toba amount to over a million dollars, 
according to the revised federal fig- 
eres tee ie the yelee Stoo oa ae 

uildin ng put « an 
that a the dar bentia alg at 
$508,866, or a total of $1,009,199. There 
were 173 fox farms, 87 mink, 3 rac- 
coon, 1 coyote, 1 badger; 3 muskrat 
and 2 beaver. 
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. 93 horsepower, 3 body types on 117-inch 
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on Hahd and in Bath. Ac. ccessede $ 190,758.94 i fo of St. Lawrence : - : : ron ; ae - t a TAREY : € Co z $ , Many. imp Ul 
Investments less Reserve. .....sseees 3,289,993 .46 ; / ing ; wa ‘ * " 2 na & Bi . Pi fe bie) 4 an . 
Call Loans (Secured) See ee eee ee ern eee 170,000.00 , \ > a . ; . 1. : 9) 4 Te / A gy ae 2 Disfa 
Bills and Accounts: Receivable—Trade in Slav 
less Reserve. .......-.-+s0s ceceeve  2,531,54535 a 
At the same time the meeting ap-|.. In view of oe ane 





Accounts Receivable—Other. ..+00++: 53,814.22 } : 
seein proved of a reduction in the number | tions of this company represent a 








































































































irecto holding - | cross-section o are .  erigin in Great B 
Be takes oak nat Latins, Compe erates: [abe sate following hits in SN ee a ; ‘reflect favorably on Uni 
g the board from fifteen to a fig-| the $64 statements are of inter- vides that 6 : isosaniane ES ee the Roetitiee opt bey > : 
ure which must not be less than | est: Se sales in|} mai ntaining’an office in Can-, . p ee in some Eaitiats ose: very low. /gnee in Canada ear! 
4,625,200.00 < seven-or more than Lge : The dollar value of retein yee f ry ' geome to be consider: 
———— $10,860,911.97 Directors elected to:the St. Raw-| . 1934 wee oes ook ae ac com- ~ shall at all times in e Un aes sSheste i | qutstanding deve! op 
rence Corp. board were: A. K. , yan S ible for the ad roduct to arn fimance. Few 
| Sree See AP aM Mt | SO ec | tc, || Eat oe er [fis feed nso 
re a NA te eo ee oeescnces le. e, a : F a ‘ent. Sd, ed 
Other Loans, Mortgages, etc...+ee00e. 20,322.91 Horsfall, J, L. Rankin,| in 1934 was 87 per cent greater Esch ae ween oe “The first three months of this year Geeapital experienc 
: a 6,262,622.07 Food, 8. WwW. Scott, R. R. W. Steele a in 1983. eb et ee mene je le for the (1984) shey an increase over the same - tic of ir 
. . verage va 0 deem advisab ri st year. : ede 
5 Land, Buildings and Machihery . ee reeecocenecesecoes 28,314,504.37 vag bo eng of the three tha d in ans way 17 per cent protection of its customers. a Dicecters ae re-elected as fol- eee in — 
Dilation Cksnets: units which were formerly operated Bigher than Buchanan Bee O Gala Mar: te hand. decii ne 
under St. Lawrence Corp.’s control, } ’ eee income in 1934 (estimat- higherdue to an increase in accounts | 4. 5.” Hawes, Kenneth T. Dawes; . y in an indirect 

























Prepaid Insurance, Taxes, etc. applicable to Future | 


Operations. ee ee 123,486.53 story ‘of Canad an 







have now been divorced from the| ing boyd interest at $288,595) was |-payable and acceptances on account of 






a n. W. O. H. Dodds, L. A. Ekers, 













) | holding company. Lake. St: John 114, This compares wi wae canton. és. Hudson, Frank P. Jones, Jalian | [ee + nanee in one of the 
$45,561,524.94 | .| Power and Paper is being operated 918,044 in‘ 1933, an increase of Big Sum for. Depreciation C. Smith and Hon. Donat‘ Raymond. | Kom periods in the nat 
Auditors were re-elected, and share- The movement in 













eS by the bondholders with representa- 
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tives of the St. Lawrence Corp. on | * Manufacturing. profits in 1933} The a reserve remains the 


same at 552, while the deprecia- | holders unanimously adopted a reso- érally considered t 


with the offering 

















; | *) |the board. St. Lawrence per cent. The |.+; ta the books at | lution confirming all the actions of ha os $203,100 ‘for specific indoor plant 
Cotton Acceptances: « «3. = .F.+.+ +. ¥ 247240019 | | owns the common stock of this com: prot iad in. 1994 was 9.77 per cent $10,970,245, In the 1983 report, it is | the board during the year. Cut Flower Production $33,196 for other indoor plants, tif Garadinn  Gorrest® 
Income Tax) 680,196.80 pany. The Brompton unit, which is wn it win A> arb a pointed — t the cepueenen, oP. —_——_—_—_—_—_—__—_ R per oto we bb ind mere 817 for flowering bulbs and $07 gentler, General 
e+e @ee eeeeeeseneeeece A ‘ Z . ‘ eres s rv ; - value o e cu r or cu owers. , aey yu x 
represented in the corporation by 7 at jo eee . EASTERN THEATRES and: decorative plant ie ction by Thus the ‘cut flower industry cess of this company 









tion for other firms 

curities of a like natu 
a peried of prosperit 
stock market prices, 1 


Deposit Accounts... .csescccsceccees 125,451.48 

« Accrued. Wages. <..% 0c: .cncccevepes 201,703.56, 

Accrued Interests on Bonds........... 23,790.00 " | 
Preferred Dividend payable 16th April, 






the Class A shares, which were ex-| ment the company showed earn-| 688. The income aceount for this year 
; i : bond interest, while shows on! 160,122 written off for EARN GS ER Canada during the.year ended May/¢eeds all the other categories tot 
changed for Brompton at the time a eee ‘shows earn- saesadbationk “ account of the King- / IN LOW 31, 1933 is $1.451,477, comprising $59,- | gether in volume and value. The val 
086 for outdoor roses, 5,927 for} of the cut flowers sold represents j 


of the merger, is being operated as ton plant, so that actually the com- 
an individual unit. ings after bond interest and in- sony aie off in rexionatels $1, 000,- Surplus. Reduced in 1933 But outdoor trees, shrubs and plants,! fact, 62 per cent of the total. 
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IGE. cain 04s bee sans beaecncer 33,960.50 . . . 
531.53 Operating Conditions Improve come tax.) 000 more than is shown in the official| Working Capital Remains ful and 1 
Reserves: : iad ! Commenting on the current posi-|- , Earnings on the preferred stock ineome chatemeut, eh . seae 25 ‘of Sevestenent nt 
Reserve for Depreciation..c...+++s+<+ $10,970,245.08 tion 7 St. Lawrence Corp. compa- 1 1934 were equal to $85.65 a| “Among the assets property account Sailnet Britain and the Un . 
General Reserve. ..... pirameesgremamnet 71 9" nies, A. K. Cameron, who. presided ae compared with $32.06 in stands on the books at a gross figure| wot earnings of Eastern Theaties growth: of these ins | 
1, 236,707.51 at the meeting, said that two more of $28,314,504. This compares with 4 | 1. 1933 were $66,969 as com pared with : aes increas i : 
‘Thirty Year 6% Sinking/ Fund First and newopeint machines: sete et. ies wean equal to $6.66" a | Advantes, to subsidiation increased | $100,697 in, 1902 before depreciation,| | FT) gh 9 Ve Canada as relate: : 
Mortgage Gold Bonds due operation at the St. Lawrence ch w eq with $1.80 during the year from $6,104,699 to taxes or dividends. After deductions| . Pp. ears ¢ chart: P 
ie & September, 1949: Paper Mills last week, Srinete anette ee — ~ ae items there am ; . Investment Trust Finan | 
cclessese oes ; urrent output up to tons daily, cit o as compared wi i 721933 | 
oa —— $ 5,330,000.00 using four of the six machines in.| Net working capital in 1933 Among. the ‘current assets, it is | $1,805 in the preceding year. with Year Ne Bonds Pre! 
Less: Redeemed. ....ccccceccescese 572,000.00 stalled at Three Rivers. The work-| @mounted to $6.614,013 and to oa gtr Beary «an SP $813,725 INCOME AND SURPLUS ACCOUNT ; : 198711 soem sea | 
————— _ 4,758,000.00 ing shifts have been increased from | $7,625,280 in 2004. Tis TeneT | Oe TO ATS. salvo. eh tye ded” coded C ANADA’S - ROS 
Caprrat Srocr: six to eig ours. / crease ’ ecounts receivable also ow a Dec: 28 29 ; 1 ‘ 25,8 
Preferred 7% Cumulative— The Brompton unit will report a| 9°15, ner cent. substantial gain—from $1,676,584 to) | 1938 1932 MO. 2 eee 
‘Authorized 20,000 Shares $100.00 Par substantial profit, for the first|” Profit and loss account sfig- | $2,585,359. cha sa asi seis SH IPPING oes... | 
i Value quarter of the current year, as com- ures for past two years com- aee had coe pete ag a Less: Denver: reves 46,842 ‘62,180 ot , 1983 q . 
Issued 19,406 Shares....... »+« -$ 1,940,600.00 pared with the loss in the same| Pare as follows: W/o equip. -++++++ 97 4, 59 067 626 | 
1934 > 1933. | Companies in 2938 wore repaid. Tne, tax prov. .-.+ vee 1,008 Total 60 40,067 62, . 
Authorized 350,000 Shares No Par _ Mr. gerien s The profits for the Ccei ies ‘ $ | insole en, sapared ‘with | Net. proft 20,080 97,195 Behind the launching of _ printing monetary "Mott The large toi 
Vitus month pf March were several times |v 77°7--°" | elu ASSAM $3,605,969 in 1988. Call loans were re- | 2-xe epprepriations/~ every ship for Canada’s ments to facilitate the de- a} thet there is included ©: 
Issued 270,000 Shares....2++.. —18,375,000.00 shsiaah ms the figures eo etme the first af a ms RA asoasey ot ~ i during the year from $335,211 | Fret Sind. .--.*-  SBeOS Sooo lah i traffic, has velopment of the Country's two | commonly sealed 
——_—_—_—_—_—_—— J . , re, in actuai fac 
lus Account eeeceneseseseesese eeeeeseeeeeesorece 6,013,595.90 a - for Gaia 0 * . bee n a ital ecur d = jes. on ison of th 
ag * ' Total net earnings « tl, 626,387 918,044 cea on. Situation eS ae ad ine 178,865 en C sh kone — Sete ead great waterways transporta and 1929 depicts far m 
$45,561,524.94 Bond prem. ....... 3,950 3,750 | 2% his oper to the shareholders, Sir | Less: Inc, tax adi... 427 2/526 nds, tion oe trend of investment trus 
: Deprec, adjust. ...4 160,122 4.00.4, eens oxien,: —" had the -teapiculicn snd ode eee stocks and other securities. Whatever‘the need for en- es approximate ¢ 
AUDITORS’ CERTIFICATE m EXP ORT VALUES Net profit’....... 1602315 ~eezae0| “It ie 2 i alth  adieation of Walks Pie Et —— This — has been’ graved securities, this Com- Bates te seeeteaie 
Lese: Pid. dividends. "185.842 135,842 saditiond fe Balance forward ,... 206,902 183,521 = identified h ee on 1000-188 
We ka audited the books df accsant of of Deataien od all the fafores’ REGISTER GAINS Com. dividends .... °1,080,000 > 1.28°500 ness conditions in Canada.that, along *Deficit. ee suc pany is equipped to Underlying iat 
aoe requi ats ° fransacted by this’ compa a Worki capital is slightly down financing Toe the - provide expert. crafts- Although general cor 
Sehonasbh ne 446,473 9796,149 y n but is still very strong as shown by D li 
Add: Prev. surplus .. §,567)123 7,368 other Can dian cotton man 5, ; ominion’s earliest manship and prompt, the period were condu 
surp 5671 rage | ot the following table: promp 
Increase in in Newsprint is | Less::Trans. inv. res. 1,000, cotton Fendated Rader the pro- Worxine locking Capital ~*~ days, engraving and dependable service. sale of these securitic 
a ouetaee — F ture of March : ea ry anatase vi ota) as of the a a ee 1988 1982 ; i sary to look back a 
Ross . Balance forward .... » rade ‘eemen ave also shown a $ ; E 
Montreal, Que., 21st April, 1984. Chartered Accountanta, . | Returns “ther bond intareat and income tax, | VeTY great sense = ertal eave Current assets ..... . ares ie a Setecs ic toe C a lia 
WORKING CAPITAL year ¢ total im ons of ore : 1. > which made such a r 
— ey eee ONie’ "ite ise | Sotto qgade trom the Called KG lwaning etal ... “aad gat DEItish American Bank Note} “desi *tie re. 
DIRECTORS’ REPORT MONTREAL-rSubstantiah gains C'r. assets, 10,860,911 9 030, 106 11,285,098 oom wete Se Saeneoee over the year | Ratio -s...+<0.1-+. 966-8 11TH ysis will also Show 1 t 
both in value and volume of pulp|C'r. liabs’. 8,287,581 2,416,093 3,293.2 ge | 1982, and the nay nen ceo of Ot the current assets more’ than - Com Limited . af differense” hetwe 
To the Shareholders: and paper exports from Canada are| ——— ~ | Commeres export figures for ere $196,000 represent cash and one 1866 pany, 1934] - form of British manac 
Sas Recta re egie carae AEE ok Sig reported by the Dominion Bureau cap. « 7,623,380 6,614,013 7,991,810 seas ehae thot this eon dition weston ment. bonds, : ; ’ and the organizat: ~y 
with substantial in finanaial results for the oe oe aa hoo durin j Me ce pe ppd e onthe ; eae Quebec Ships 2,000,000 Tons “of Coal Howaazp W. Puuow, Pres.; Cuas. G. Cowan, Vice-Pres. and Man. Dir4 erected in Canada eu 1 
® end 0 isca ear, e sical asse ° our com- ¥ . Haro URLAN ° ° oat 
the month totalled $4.7 d $4 788,853 cwt.,| Dominion Fextile.Co.’s balance reer pany bes undergone only slight joan so naaay — — o >? eo en like the [ 
of the value of $8,095,031. This | showed assets totalling $45,561,524, | changes in the past twelve months. tons, there being 55,543 tons of run- HEAD OFFICE eonsiders the war bond 
com with 2,760,105 cwt. worth| c¢m@pared with $33,651,864 on March | isting buildings and machinery have of-mine, 1,062,430 tons of screened SO Roches Romine Oo epee nes ign the t sing 
$5,403,064 in Match last. year.| 8%; 1983. The large increase is due | been kept in good condition and re- | OX ne .g0ezAs of slack —1 98,088 TORONTO TTAWA | MONTREALE . een. 0e greatest sing 
Ufited States) was Canada’s best | P™imarily to showing the sepnoenees pair. A block.of two hundred looms, | tons in a). : eee or the de 
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Only Tested Seven: Years 


Many Important Differences from the British 
Trust—Canadian Trusts Born in Mad Decade 


in Disfavor Since Depression Collapse 


" —————— 


investment trust, since its 
orice in Great Britain in 1868, ite 
adoption by the United States: in 


1921, and its first public 


ly in , has 
geome to be considered one 
outstanding developments:in mod- 
ern finance. Few: institutions in 
the financial history. of the Domin- 
jon have experienced the extremes 


‘jm capital expansion and contraction 
“eharacteristic of investment trust 


development in Cariade from. 1927 
to the present. In their record of 

owth and decline there can be 
traced, in an indirect fashion, the 


story of Canadian corporate fi-' 


nance in one of the most important 
periods in the nation’s history. 
The movement in Canada is gen- 


* erally considered to have started 


with the offering of, stock of: the 
Canadian General - Investment 
Trust, Ltd., early in 1927. The suc- 
cess of this company was an invita- 
tion for other firms to market se- 


’ curities of a like nature. Aided by 


a period of prosperity and risin 
stock market prices, plus the result 
of successful and profitable opera- 
tions of investment trusts in Great 
Britain and the United States; the 
growth of these’ institutions soon 
became of increasing importance in 
Canada as related by the following 
chart: 

Investment Trust Financing ff Canada 


1927-1933 
Year No. Bonds Pref. Yom. 
000’s 000’s 000's 
1 18,000 20,601. 28.109 
6,959 12,565 17,678 
7 25,108 25,882 41,694 
7 e«se 8,650 


40,067 62,699 
20%, 80% 650% 

Note:—The large total for 1927, com- 
pared with 1928, is explained by the fact 
that there is included the capital issues of 
two commonly called investment trusts 
which are, in actual fact, holding ‘compan- 
ies. A comparison of the figures for 1928 
and 1929 depicts far more aecurately the 
trend of investment trust financing in Can- 
ada during these years. There should also 
be added an approximate sum of $15,000,000 
to represent value of fixed trust securities 
marketed in 1930-1931. 

Underlying Factors 

Although general conditions ~ at 
the period were conducive to the 
sale of these securities it is neees- 
sary to look back a little further to 
consider some of the underlying 
factors in the Canadian situation 
which made such a ‘rapid growth 
possible. The results of this anal- 
ysis will also show the many points 
of difference between the pure 
form of British management trust 
and the organization which was 
erected in Canada supposedly using 
the former as a model. 

Canada, like the United States, 
eonsiders the war bond selling cam- 
paign the greatest single factor re- 
sponsible for the development of 
interest in investment securities by 
the general public. The number of 
purchasers of Victory bonds in 
Canada increased from 24,862 in 
1915 to 1,067,879 in 1918, and, with 
the return to normal conditions, 
this new group threw their weight 
into the investment market. 

The years following the war in 
Canada also witnessed a distinct 
increase in many lines of produc- 
tion with a natural improvement in 
the per capita wealth of the coun- 
try which rose from $2,525 in 1921 
to $3,076 in 1930. Periodic increases 
im savings accounts also became a 
cémmon practice and life insurance 


100% 


sales jumped from $310.55 to $636.) 


ner capita in the ten-year period 
1920-1930. These figures, :-to- 


‘gether with an increase in bond 


sales from $491,397,477 in 1922 to 
$653,388,665 in 1928 all serve as in- 
dicators of the enormous increase in 
the power of investment absorption 
in Canada during what has now 
come to be popularly termed “The 
Decade.” 
The Great Stock Boom 
ile these factors have all been 
important in laying the foundation 
on! which i 
Canada has been raised it is com- 
monly felt that they would have 
proved of little value in themselves 
had they not been combined with 
the greatest stock market advance 
in history. From 1926 to 1929 the 
Weighted index number of security 
prices in the Dominion rose from 
107.0 to 293.3 and it was during 
these same years that investment 
trusts experienced their sensational 
period of expansion. 
uring the formative period of 
trust organization in Canada ma’ 
Promoters emphasized’ the simil- 
arity of the underlying economic 
situation in Canada compared with 
that found in Great Britain at the 
time of its greatest trust develope 
ment. Recent evidence, however, 
as shown this analogy to be in- 
correct in a number oF important 
=~ 
rapidly expanding foreign 
trade which had to be financed, ex- 
Gunely low rates of interest on 
overnment bonds, and a fairly 
stable domestic security market 
characterized the years in which 
* Majority of the present success- 
trusts in Great Britain were 
oe he: Compare this to Can- 
G2 in 1927-1929 where good yields 
found on fixed i t 


. ; bearing securities, no difficulties in 


erencing export sales, lack of any 
Xcess supply of capital for domes- 


* i tic requirements, and a stock mar- 


Phenomena the like of which 
never before been experienced. 
a Capital Value vs. Income 
“nother variation is traced to 
fact that wealth in Canada is 
are on the total value of tangible 
in Cuan ble assets owned while 
2 redt Britain .it. ig more .com- 
nly rated on the of an- 
Mual income. This difference in 
P PrvPhog se 


the trust structure. in| hf, 


oF om 
Bie Wa 


investment pteeene of the two 
peoples has been largely responsible 
for the emphasis on capital. appre- 
ciation and turnover ‘profits in the 


Canadian field-contrasted to the de-| Ca: 
of the| mand 


for a:conservative and guar- 
anteed interest bearing security b 

the British investor. An additiona 
fact of major importance is related 
to. the different manner in which 
investment trusts are organized in 
the two nations. 

- As :a result of’over 60 years of 
experience there has been built up 
in Great Britain a body of independ- 
ent experts who organize invest- 
ment.trusts without drawing upon 
the support of any existing finan- 
cial institution. In Canada, because 
of the absence of such a group of 
specialized dealers and the impor- 
tance of prominent investment 
banking firms, it has been the com- 
mon practice of these banking 
houses to act as sponsors of invest- 
ment trusts. In this vital differ- 
ence between the two systems can 
be found many of the reasons for 
the steady growth and solidity of 
the British trust structure com- 
pared to the unstable and disorgan- 
ized system noy to be found in this 
country. 

Consideration must also be given 
to the influence on trust develop- 
ment in Canada by American 
forces. From 1926 to 1932 there 
is a record of sale in Canada of the 
securities of 30 large United States 
trusts. In the case of the invest- 
ment trust it has been the combina- 
tion of British theory with Ameri- 
can practice—with the latter hav- 
ing a distinct advantage. 


Ill-timed in Canada 


The incorporation of investment 
trusts in Canada was unfortunate- 
ly ill-timed. Unlike the majority of 
British trusts, and a number of Am- 
erican units, which were organized 
in a depression period, the entire 
trust structure in Canada was rais- 
ed with portfolio holdings purchas- 
ed at close to record market prices. 
In making a comparative analysis 
of the operating histories of the 
units ‘in the three countries it is 
necessary to judge the Canadian 
ecord in the list, of these circum- 
stances, although this fact by no 
means eliminates many of the other 
unfavorable aspects of trust organ- 
ization and management in Canada. 

Canadian investment trusts have 
been moderate in size, averagin 
from $2,500,000 to $3,000,000, wit 
only five units having an outstand- 
ing capital of more than $10,000,- 
000, and the largest single trust be- 
ing originally capitalized at $32,- 
000,000. Portfolio holdings have 
also been smaller in number than 
those of the British trusts with an 
average of 200 securities in Can- 
ada compared to 450 in Great 
Britain. 

The capital set-up of the major- 
ity of Canadian trusts differs con- 
siderably from that found in the 
British units and indicates the in- 
fluence of the public demand for 
junior securities in Canada. Out of 
a total of 60 management trusts 
only 10 issued bonds, while 85 had 
a certain amount of preferred out- 
standing. The emphasis placed on 
common stock in the Dominion is 
indicated by tabulation of the cap- 
italization ratios of trusts in Great 
Britain ‘and in this country, as fol- 
lows: 

Investment Trust Capitalizations 
British--- ° % Canadian 

Bonds Bonds ....- oe 
Preferred .... 
Common ..,., 


100 


. BO 
100 


- Loss of “Leverage” 

As-a result of the small number 
of bonds outstanding in the major- 
ity of the Canadian trusts it has 
been impossible for them to profit | 
from: the operation of “leverage.” | 
This ‘advantage, ~which makes ‘the | 
common.stocks of investment trusts 
aving ‘senior capital fluctuate | 
more rapidly than the market aver- 
age, has been lost to many of the 
trusts. in ‘this: country because of 
the absence of any amount of senior 
capital issues. 

Senior securities in Canada were 
largely represented by straight de- 
benture issues although, in a num- 
ber of cases, these were dressed up 
with common stock warrants to 

ve them a speculative zest. The 
feature -of. conve ility was also 
largely used for making the issues 
more -saleable althous such prac- 
tices have been avoided by sound 
British trusts. The majority of de- 
bentures in Canada gave a yield of 
4% per cent while a few were mar- 
keted carrying 5 per cent. 

Preferred stock also carried a 
speculative flavor in many cases by 
the inclusion of the popular con- 
vertible into common clause. An- 
other feature used in Canada was 
the unit device which preferred 
was offered with fractional com- 
mon shares in a unit at a flat price. 
Almost 65 per cent of the. trust 
securities offered in 1929 were of 
this type, and this indicates the 
manner in which investment trust 
securities were manufactured to 
suit the taste at the moment with- 
out giving consideration to future 
earning possibilities. 

Stock and Reserves 

Common shares, which were by 
far the most popular, ranged all the 
way from no par value issues to 
those of $100 par, which is in con- 
trast to the tish truste which 
have a definite par value for every 
common stock issue. Approximate- 
ly one-third of the total number of 

ian t. issues had an issue 
in a number 
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" moters to pain contro! of the fuvest- tha 
ible | sale of servi 


ment fund. 

The British practice of 
and invisible reserves gained little 
headway in Canada, both because 


.of the short nee of trust opera- 


tion fh and.the demand 
from investors for t possible 
amount of profits. Dividends on 


British trust issues are only paid 


lities ion to 

: you me w 
vier seats Cott 
ee pees Sttaie caticden: 
the several 


ese municipalities wit 
ception of So are in default of 


from interest and dividends receiv-| their 


ed on_securities-held and all capital 
Sperecistion is marked ‘as a spec 

ible reserve or is reinvested in 
the form of an invisible reserve to 
write down the value of investment. 
This reserve Policy, which has 
proved to be of immense value to 


British trasts in the present period, | Bord 


was never adopted to ony extent by 
nadian trusts, although losses on 
investments are now written 
off through the medium of the dis- 
tributable capital surplus account. 
All Kinds of Buyers 

Institutional, as well as indivi- 
dual investors, were purchasers of 
investment trust securities in Can- 
ada. In 1932, 16 insurance compa- 
nies held a total of 28 investment 
trust securities which were listed 
with a par wae of $2,069,000, al- 
though the market value was con- 
siderably below this figure. 

Distribution of trust securities i 
Canada has been on a national s 
in the majority of companies form- 
ed although a number of smaller 
concerns retailed ‘their issu satne 
ly in Ontario and Quebec, With the 
exception of one company organ- 
ized in Vancouver, all Canadian 
trusts have been incorporated un- 
der Quebec, Ontario, or Dominion 
charters. Practically all head of- 
fices are located in Montreal or 
Toronto. 

Since the middle of 1981 the in- 
vestment trusts in' Canada have 
suffered severely and out of the 
original 60 trusts there are now 
only about 20 to 25 companies actu- 


ally funetioning. The reduction in| q 


the valuation of pertesite hol 

has varied from 30 per cent in the 
case of the stronger units to as 
much as 80 per cent in some of the 
smaller and weaker companies. In 
1932 there was a record of only 
five companies making any divi- 
dend payment on their common 
stock. 

The asgesinete of investment 
trusts in 1927 to 1929 were.all kings 
for a day. It wes a case of wager- 
ing that prices would continue to 
rise and then forming a trust. But 
in a period of a few short years 
they have fallen from the peak of 
universal popularity to almost com- 
plete public disfavor. The Canadian 
investment are now experi- 
encing a testing period which may 
well determine their future in this 
country. 


This is the first article in a series 
on investment trust experience in 
Canada. The next article, discuss- 
ing promotion, incorporation and 
management features in Cana 
investment trusts, will appear in an 
early issue. ; 
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which are necess to allow_ the 
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ture principal 


the f 
Sites Seanad wat Suet hasten te 
0 epend on what. happens 
the settlement of debts of de- 
faulting Border Cities municipali- 
ties. Until some settlement is made 
with the municipalities on their own 
debentures, which wo of course, 
involve an unders ng as to 
what the municipalities were going 
to do about servicing the debts o 
the Essex Border Utilities Commis- 
sion, there does not appear to be 
any possibility of the commission 
paying interest or principal, 
Conditions are impro in the 
Border Cities and prob- 
ably lead to a settlement sooner or 
later. If tax collections are g 
enough, for instance, the City of 
peda y Prof be able “te e ea 
sma rest paymen be 
However, it appears that it will be 
only toward the end of this r 
that there will be even a possibility 
of getting some part of arrears o 
en from the Utilities Commis- 
sion. 
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Page-Hersey Tubes 
Will you send me your opinion of 
Page-Hersey at oe present price for 
a holding stock? What price did it 
go to in the past and what dividend 
was the highest? I have about $800 
to invest and was considering Page- 
ersey. ‘ 
Page-Hersey Tubes has a strong 
wor capital position and has 
maintained it throughout the de- 
pression inspite of the fact that 
yearly earnings dropped so far that 
m 1931 they were not sufficient 
to pay dividends. The amount 
earned in 1982 was $1.96 a share 
while $4 a share was paid in divi- 
dends. In 1933 $1.82 a share was 
earned and $3 a share paid. The 
reserve for depreciation written off, 
howéver, was ‘$206, 
against only $75,000 in 1932, The 
vidends were, on this basis, $186,- 
908 short of paying common divi- 
dends, but W. W. Near, president, 
Sate ot ip paceel eet 
ough busin 
at a low ebb in the first 
1983, it had material! 
during the latter . It 1934 
ins or increases that im- 
provement net earnings situation 
improve. , ! 
During a time of active business, 
the company is in an excellent posi- 
tion te take advantage of it. It 
manufactures pipes and tubing for 
practically every industrial purpose. 
manufactures as well 


ng 
was 
of 


e plant 
bends, sockets and nipples, railway | ? 
8 


tubes, steel tub for 
wells including pipe lines for piping 


}| oil and gas, clamps, tubular poles 


Newsprint Stocks 

A client of ours is considering the 
purchase of some of the newsprint 
stocks. In recent months there has 
been an improvement in the opera- 
tions of the industry and it would ap- 
pear that some of the low-priced 
stocks hold forth considerable possi- 
bilities over the next year or two. We 
would appreciate having your opinion 
on this type of investment. 

In the last six months the demand 
for newsprint has shown very sub- 
stantial gains. Consequently, manu- 
facturers have been able to step up 
operations 25 per cent or more 
above those prevailing a year ago, 
While the volume of business avail- 
able is a pleasing feature of the 
current newsprint situation, the 


% | fact must not be overlooked that 


earning power has not advanced in 
the same ratio. You will recall that 
at this time ig 1938, the Canadian 
dollar was selling at a discount in 
New York. As Ree pe is sold on 
the basis of payment in New York 
funds, the premium received at that 
time was equivalent to a price in- 
Now this premium has 
been eliminated so that the larger 
tonnage does not do much more 
than offset the loss\in revenue 
through the appreciation in the 
value in the Canadian dollar. 
There is no doubt that the Can-~ 
adian newsprint situation is a great 
deal more hopeful now than it 
been at any time in the last 3 or 4 
years. The manufacturers have 
shown signs of co-operating 
endeavoring to put their own ho 
in order. The situation, however, 
is still far from being clear-cut. To 
purchase the securities of the manu- 
facturing companies, with one or 
two exceptions, involves consider- 
able speculative risk. 


—_—_—__-__ 
Canada Steamships 
Please let us have @ vepert on Can- 
ada Steamship Lines. Is there any 
prospect of an immedjate reorganiza- 
tion and does se i for this year 
appear more ope ul 
Canada Steamship Lines has ex- 
rienced a very sharp contraction 
in its earning power over the last 
three years; the result has 
that the company has found it 
necessary to pass interest on its 


ortgage bonds. The bond- 
gener Cooateaties committee has 


examined the position of the com- 
pany and so far has not arrived at 
any conclusion as to what should be 
done to place the finances of the 
company in # sounder pppition. 
Presumably it is the inten of 
this committee to Sew Oe. eom- 

any to ca on for ano year 
mith hope that the volume of traffic 


eat more and 


and columns, steel conduits and 
couplings for cloctre wiring, calls 
for heating apparatus, - 
i plants, arying rooms, sees 
ories, sugar refineries and gen- 
eral engineering purposes. The com- 
pany carries on an export trade 
as well as a domestic business and 
the higher point to which sterling 

gone been of great assist- 
ance in the last nine months. 

The highest point to which the 
common stock ever went was 141 in 
1929. The low for that in, was 
75. The highest dividend paid by 
the ee was $5 and it was 
pee at that rate through 1930 and 


B. A. Oil 

What do you think of British 
American Oil common stock as an 
investment? ; ‘ 

British American Oil Company 
earned $1 a share in 1933, pays 
dividends of 85c a share and is en- 
gaged in further expansion already 
in 1934. It bought two es 
in Western Canada and is extend- 
ing them as a basis of expansion of 
sales in Western Canada as if and 


back. 
ma ment, has a 
record since before the war, has 
producing wells in East Texas and 
and has been aiming 
ore in recent years at 
making ited a fully integrated oil 
somnneey. n oe last two years, i 
as uced ma’ ° 
It is not known whether further 
loans have been made by the bank 
to finance western expansion or not 
but the company has the right un- 
der proper market conditions to 
issue further debentures in order to 
meet expenditure for capital expan- 


sion. 
Investment 


: intags ~ coancaa 
5%, DEBENTURES 
, A Legal 
0. 
for Trust Funds 
SAFETY- 
SECURITY 


THIS COMPANY DOES et TAKE 


, H 
The Real Estate Loan Co, 
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TORONTO CANADA 
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are a 
a ts to the 
ial| Essex Border Utilities Commission, i 


From the forego OU can SCC! showed 
th selene ae the Essex 


a 
lor har- 


his 
‘ be inter- 
wel to o that — — is 
St of having band’ 
study done over as a surprise, , 
AE ageecld apphel ot eornsthi 
for nothing ‘ands . res . 


most human . So we have 
lotteries thriving in Canada despite 


ood! WINNIPEG VICINITY 


TOWNS IN DEFAULT 
MAY PAY IN 1935 


t| Bondholders’ Chances De- 


pend on Tax Col- 
lections 


There is a possibility that holders 
of debentures of getaaiting munici- 
palities surro Winnipeg ma 
Teceiva some 
oe 1935, C, Mekong, 
su sor, recen 0 
Manitoba Municipal and Public Util- 
ity Board. Mr. McKinnell is super- 
vising finances of the City of St. 
Boniface, the town of Transcona, 

rural municipalities of St. 
James, St. Vital and West Kildonan, 
and 10 school districts, all of which 
OD ainie chek vedinh “ie 
utlin neral bu po 
for 1934, Mr. Mekinnell aid: ” 

“Collections from arrears of taxes 
of 1983 and prior will be used first of 
all, to liquidate overdrafts at the 
ank; clean up outstanding accoynts 
and any surplue put to the eredit of 
the debenture holders to meet coupon 
debenture interest. There is no doubt 
in my mind that if collections in 1934 


in | 7,85 ood as in.J983 added to which 


is the hope for improved economic 
conditions, that during 1985 a con- 
siderable amount wil] be available for 
the debenture holders.” 


Relief Costs Heavy 


Relief costs in +¢ . 
palition naroad to id 7 i . 
a n on ° 
809. One-third of the relief and all 


the ad 
munic 

Vital, West Kildo 
cona, Mr, McKinnell 


0 3 

“The percentage of collections (1983 
taxes) which in St. James amounted 
to 81; St, Vital, 72; West Kildonan, 
68, and Transcona, 74, considering the 
period through which we are passing, 
was fairly satisfactory. But whdn it 
ia understood that these amounts 
included both payments on arrears 
and current of the current levy and 
that the levies were not made to cover 
100 per cent of. the expenditures on 
account of the danger of driving all 
properties into tax sale/it places the 
municipalities in the position of being 
unable to meet all their engagements 
and having to perhaps sift Soother, 
if at all possible, curtail expenses. 
“The four municipalities have only 


payment on their) o3j el 


to 
unwary was 


istered. f 
bp sotioas, 0 vast prizes won 


One man, according 
to a prise found lice, 

supposed to re won , but 
comes. been: 3 with an 


elaborate system of 
vealed that the 
man was 


Officials 


+ wide-spread, 
autharities throughout 
being asked to up. 
been able to oy on by the er- 
osity of their creditors, wae al 
protected by statute, have allowed 
collections of principal and interest 
to be used for relief purposes, and 
although this may be the wisest 
course to pursue, it works a hardship 
on some who rely on their share of 
the interest permeate for their living 
and who are the ition them- 
selves of having to seck relief, 
although at the same time holding 
considerable debentures of the muni- 
cipalities.” 


Hopeless Situations 
Mr. McKinnell rec advised 
the B. C. Municipal News that radi- 
elements in some of the munici- 
palities favored wiping out the 
debts entirely, He thought these 
people had “in the back of their 
minds” to borrow again as soon as 
this was done, 
Among the municipalities there 
are “some very situa- 
tions,” according to 


. MeKinnell. 
In some cases Is the total 
of live assessment and in such cases, 
he thought, there will have to be 
some ustment of the interest 


rates on the debt. 


More Plants, Lower Volume 
In Dye and Cleaning Industry 
There were 166 establishments in 
Canada whose principal operations 
cleaning in 1932, 

This was an increase of nine over the 
year before. +6 gree value of work 
performed in 1 was $5,005,718, a 
dectease of $1,189,047 or 18.5 per eent 
ee eh, son ital sa aeten Ne tole 
n Rn » also 
showed 4 decline o $160,185 or 2.5 per 
The number of persofis furnished 
employment was 2,878, eighty-seven 
less than in 1931, and their salary and 
wage bill, $2,588,102, also-dropped by 
657 or 14.3 per cent. All materials 
used decreased by $96,384 or 15.6 per 
cent to a cost of $521,680, while the 
value added by manufacture, $4,484,- 
098, showed a decline of $1,042,713 or 
18.9 per cent. 


Laundering Establishments 
Report Lower Volume in '32 
There were in 1932, 248 establish- 
ments whose principal operation was 
the laundering of garments, household 
effects, et¢., who re work per- 
formed to a gross valve of $12,997,061, 
Tis eee tant doom tbe poovleds yane 
m the 0 % 
Thee pital iovashment, $18,026,196, 
also deellned by $568,266 or three per 
eont, ployment was furnished to 


CANADIAN SECURITIES 
Dominion and Provincial — 
Government Bonds 


Municipal Bonds 
Public ried 


an 
| Industrial Financing 
Domin1on SECURITIES 
LIMITED 


I 


MONTREAL WIKNIPE@ VANCOUVER NEW YORK LONDON. ENG, 
18 King Street West, Toronto 


« e 9 
Good-Companion 
a 
ships 
In some secluded corner of the deck—over a card table 
in a spacious lounge—lingering over a fragrant cup of 
coffee at dinner, you see little groups of charming people 
chatting, exchanging ideas or experiences—all “good 
companions” on a fresh adventure—off to Europe aboard 
a liner of the Canadian Pacific Atlantic Fleet, comprising 
white “Empresses,” regal “Duchesses” and comfortable 
“Mont” ships: On these ships the cuisine and service measure 
up to the high standards that experienced travellers demand, 
Semi- weekly sailings from Montreal and Quebec to 
British and Continental Ports : 3 with 2 days on the 
smooth St. Lawrence Seaway, 


Full information from your own travel agent or 


Canadian 


a. Pacific 


ASK ABOUT TOURS IN RUSSIA 


8,292 employees in 1932, representing of materials used was $1,065,906, $284,- 
a decrease of 615 persons or 5.8 per| 109 or 21 per cent less than the 
cert, while the salary and wage bill | 1981 cost, and the value added by work 
declined to $6,682,339, a decrease of ‘ormed, $11,231,155, had decreased 
$1,227,517 or 15.9 per cent. The cost] by $2,298,749 or seventeen per cent. 
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TOBACCOS 
“Scotland’s Best’’ 


Mere adjectives will not do 

justice to this famous ‘ages 

which is 
noisseurs as the world’s finest. 
JOHN COTTON’S secret 
rocess of blending can not 
ed and makes it the 
friendliest, smoothest, mel- 
lowest tobacco you ever 


In three strengths— ——4 


TOOLE, PEET & CO. 


LIMITED 
FINANCIAL AGENTS 
Appraisers and Valuators 
Estates Managed 
CALGARY CANADA 


The Western Savings 


& Loan Association 
Winnipeg, Manitoba 
™" ‘Agencies: 

Butler Byers Bros. Limited 
Saskatoon, Sask. 
McCallum, Hill & Co. 
Regina, Sask. 


Equitable Agencies Ltd. 
Calgary, Alta. 


ae . ; . . “ | 
| Canadian Pacific Express 

Travellers Cheques 

Are World Currency 


x 
t 


Get them from any agentof the 
| Canadian Pacific & most Banks 


| ADVANCE 


Returns for ae “hong 
First Quarter Greater 
Than Year Ago 


From Our Own Correspondent 

MONTREAL.—The comeback of 
the Canadian railways’ earning 
power in the past few months has 
been a feature of the business in- 
dices. ue car loadi and, 
in turn, the increase in operating 
revenues has gone a long way to- 
ward strengthening the finances of 
the transportation com : 

The Canadian Pacific Railway 
has materially benefitted from the 
change as by its interim 
monthly statement for last March. 


In that month gross operating rev- 


enues at $9,946,321 were $1,146,165 | 4), 


more than in March, 1933. 

Working expenses naturally in- 
creased with the greater volume of 
traffic, but the gain in this direc- 
tion did not offset the increase in 
gross, so that net operating income 
at $1,518,929 compared with $877,- 
495 in March last year, an increase 
of $641,435. 

Quarterly Returns Higher . 

The improvement in March is a 
continuation of gains made earlier 
in the year. For the first quarter 
of 1934 the Canadian Pacific had 
a gross operating income of $27,- 
487,176, an increase of $3,914,468 
over the first three months.of 1933. 

There was an advance in work- 
ing expenses, but net operating in- 
come at $3,226,439 was $1,928,960 
more than in 1933. 


Bathurst Power’s Pulp 


Business Moves Ahead 
From Our Own Correspondent 
MONTREAL. — Shareholders of 
Bathurst Power and Paper Co. were 
told at the annual meeting that busi- 
ness of.the company is definitely on 
the up-grade. Production of sulphite 
pulp is now running at 60 per cent of 
capacity and will shortly be stepped up 
to a higher figure. No newsprint is at 
present being manufactured, as it is 
cheaper to buy from other manufac- 
turers than to operate at low capacity. 
The directors were re-elected with- 
out change. 


John D. Gilmour, 


B.Sc.A., B.Sc.F., (Toronte) 
CONSULTING 
FOREST ENGINEER 
MEMBER OF EXECUTIVE, PACIFIC LOG- 
GING CONGRESS. MEMBER CANADIAN 


SOCIETY AND QUEBEC 
OF FOREST ENGINEERS 


Seventeen years in practical active 
charge of eastern pulpwood logging 
operations, continuously for the same 
interests. 

Experienced in all phases of organiza- 
tion and management of logging oper- 
ations, logging engineering, trans- 
portation, timber valuations, qost 
estimates, budgcetting and control. 


@ QUEBEC, QUE. @ 


What Stocks 
For. The 


Bull Market? 


# The outlook for better business and better secur- 
ity prices is quite favorahle. World recévery is 
rogressing. An excellent barometer of world 
_ business is the number of oil tankers in active 
use. 18 months ago, 33% of the world’s oil ships 


were idle. Now all but 10% are.in active use. 


These figures are highly significant. Indications 
multiply that successful investors are continuing 
to accumulate sound stocks in anticipation of 


better business and profits in the next year. 


10 Outstanding Stock Values 


For many months THE FINANCIAL WORLD has been 


publishing from time to time analyses of undervalued 
securities to be held for the longer term recovery. 
Investors who acted upon our advice are now in a 
position to profit substantially. However, we agvise 
continued retention of sound stocks. For those readers 


who have not yet prepared themselves for the further 
upturn in business and securities, we have just p 


lished an unusual market study entitled “10 Stocks For 


The Next Bull Market.” 


Profit By Keeping Posted 


We are now in a period of attractive investment oppor- 
tunities. It is a time to get rid of doubtful securities and 
to replace them wth those of promise of substantial 
betterment. We can be of great service to you right now 
in pointing out outstanding security values and in 


your 


investment 


olio. In each 


sian "i of THE FINANCIAL WORLD you will 
receive besides unbiased analyses of sound securities, 


many facts that are highly important. Each number will 


give you the cream of the financial, business and invest- 
ment news of the previous week, together with pains- 
taking market studies and surveys which will enable you 
to buy securities on the basis of their intrinsic. worth. 


Send Only $2.00 To-Day 


Return this part of the ad and only $2 before May 15th 
and we shall send you the next 12 issues of THE 
FINANCIAL WORLD; next 3 issues of our popular 

stock ratings and data book (it contains 20,000 


52-page 
investment facts) and reprints of 5 highly important | 
recent analyses including “10 Stocks For The Next 


Bull Market.” In addition, we shall give you personal 


- advice on any 5 sécurities. This is a rare opportunity to 


test the value of THE FINANCIAL WORLD at almost 
no cost. The $2 you invest in a trial subscription now 
will likely return you very handsome dividends. Act 


today. 


TF INANCIAL WORLD 


America’s 31-Year-Old Investment W eekly 


~ New York 


ub- 


(Continued from eae 1») : 
fo paid or given directly or Sadivect- 
or or 
ly to others in with the 
transaction. It does not to 
existing owners of ita or 
to other creditors in connection 

t or com- 


with 

seman ae reo ion of the 
company or t of the 
rights of such or other 
creditors. 


company, the address of the head 
office, the names, descriptions and 
addresses of the directors and 

posed directors and chief ex: ve 
officers and of the auditors, if any. 

The general nature of the busi- 
ness actually or to be 

transacted by the company must 
be shown along with particulars of 

e share copeal. authorized, is- 
sued and paid up, the number and 
classes of shares and the par value 
thereof where there is par value, a 
description of the respective 
rights, preferences, conversion 
exchange rights, right to dividends, 
profits or capital of each class, in- 
cluding redemption rights and 
rights on liquidation or distribu- 
tion of capital .assets. 

Other information. required on 
the prospectus is as follows: 

Option Data Wanted 
- Particulars of the securities epv- 
ered by options outstanding or pro- 
posed; 

The number of securities of each 
class offered by the prospectus, the 
issue price and the amount payable 
on the application for and allotment 
of the securities and, in the case of a 
second or subsequent offer of securi- 
ties, the amount offered for subscrip- 
tion on each previous offer within the 
two preceding years and the amount 
actually allotted and the amount paid 
up; 

The specific purposes in detail and 
the approximate amounts to be de- 
voted to such purposes and the pro- 
portion and sources of funds to be 
raised in part from other sources; 

Remuneration of Directors 

The aggregate remuneration paid 
by the company during its last finan- 
cial year, and paid or payable during 
the current year to directors and to 
officers who get more than $10,000 
per annum; 

The estimated net proceeds to be 
derived from the securities offered.on 
the basis of same being fully taken 
up and paid for; 

Vendors in the Open 

The names and addresses of the 
vendors of any property and the 
amount paid or payable in cash or 
securities of the company to the ven- 
dors for the property; 

Where debentures are offered, par- 
ticulars of the security which has 
been or will be created for those 
debentures; 

Particulars of any services rendered 
to the company which are to be paid 
for by the company wholly or partly 
out of the proceeds of the issue; 

What Promoters Get 

The amount paid within the two 
preceding years or intended to,be paid 
to any promoter with his name and 
address and the consideration for such 
payment; 

. Who Will Control? 

The nature of every material con- 
tract entered into within the two pre- 
ceding years and the fixing of a rea- 
sonable time and place at which any 
such material contract may 
inspected, 

Any provisions in the by-laws as to 
the remuneration of direetors; ~ 

Full particulars of the nature and 
extent of the interests of every direc- 
tor in the promotion of any property 
acquired by the company within the 
two preceding years; 

The amount of the consideration 
received fot the issue of no par value 
shares set aside as distributable sur- 
plus; 

Names and addresses of the per- 
sons, Who, by reason of beneficial 
ownership of securities of the com- 
pany or any agreement in writing, are 
in a position to cause to be elected a 
majority of the directors of -the 
company; ° 

Audited Statements Essential 

An audited balance sheet of the 
company, and profit and loss state- 
ment; 

In the case of purchase of a busi- 
ness by the proceeds of securities a 
report made by accountant upon the 
profits or losses of the business for 
the three completed financial years 
immediately preceding, or less if the 
company has not been in existence 
that long; 

Auditors Must Speak Out 

If the reserve for depreciation in 
respect of such fixed assets is inade- 
quate, in the opinion of the auditors 
certifying such balance sheets, they 
must make statement to that effect 
and unless the auditors consider the 
reserve for bad and doubtful accounts 
adequate, or no such provision is 
required, there shall be a statement 
that in the opinion of the auditors 
peas provision has not been 
made; 


FAIRBANKS 


MADE ENTIRELY IN CANADA 


THE CANADIAN FAIRBANKS- | 
MORSE COMPANY LIMITED 
Montreal, Toronto and Branches 


NEW RUBBER BELTING 


all sizes ‘up te 24” and used Leather 
Sale 


Write for Price List. 
N. SMITH BELTING WORKS 


Inves e| 


Established 1860 64 
the Largest Net Sales of any 
ot ee 

OVERSEAS FINANCE 
Special Correspondents 
in all Finan Centres 
Fy a 
' THE PUBLISHER, 
INVESTORS’ CHRONICLE, 
20, BISHOPSGATE, 
LONDON, E.C, 2, ENG. 


vm 
REID, WALLBRIDGE, GIBSON 
& SUTTON vt ona 


Barristers, Solicitors, etc. 
5G. Gites Wek. Betton 
YORKSHIRE BUILDING 

VANCOUVER, B.C, 


be | ren 


Unless inventories are valued at the | ; 


low, whether cost or market value, 
auditors must state if the value shown 
exceeds market values according to 
their opinion, and in any event, & 
statement of the manner in which 
such value has been determined; 
report with respect to profits 
shall show separately any profit 


which, in. the opinion of auditors or | after 


accountants, is of a non-recurrin 
nature, shall exclude unreal 
profits, and, if the securities in rela- 
tion to which enrrenen: is issued 
are shares of the company, such 
profits shall we yt a 
taxes actua aid, or payable - 
mated, if the ameent has not been 
fully determined; 

If a director, responsible for non- 
compliance with these requirements, 
proves he was not cognizant of any 
matter not disclosed, or that contra- 
vention arose from an honest mistake 
of fact on his part, or that the non- 
compliance was in respect of matters 
which were immaterial in the opinion 
of the court, may reasonably be 
excused; 

‘ Responsibility of Directors 

Yet every director, every person who 
has authorized himself to be named 
in the prospectus as a director or as a 
proposed director, every promoter of 
the company and every person who 
has authorized the issue of the pros- 
pectus, shall be liable to pay compen- 
sation to all persons who. subscribe 
for any securities of the company on 
the faith of the prospectus for the 
loss or damage they may have sus- 
tained by reason of any untrue state- 
ment unless it is proved that he with- 
drew his consent to become a director 
before the issue of the prospectus, 
that it was issued without his author- 
ity or consent or knowledge, that on 
becoming aware of its issue he forth- 
with gave reasonable public notice of 
the withdrawal and his reason; 

A person can be held liable to pay 
compensation if-it is proved that he 
had no reasonable ground to believe 
that the person making any such 
statement, report or valuation was 
competent to make it; 

Telephone Calls Forbidden 

A new séction adopted from the 
English Act is one that forbids offer- 
ing of securities from door to door 
and that includes telephorie calls 
though a salesman may sell in a busi- 
ness office or to close personal 
friends, business associates or cus- 
tomers with whom he has been in the 
habit of doing regular business. 

Must Not Impair Capital 

The prohibition in the present 
act against a dividend being de- 
clared, which will impair the capi- 
tal of the company, is changed to 
read in the new act that no divi- 
dend shall be declared when the 
company is insolvent, or which 

ers thé company insolvent, or 
hg except. in the case of a ie 
company or a company 
assets, ‘will impair the 
capital of the company. In the case 
of a mining company, or any which 
has 75 per cent in value of the 
assets of a wasting character, such 
payment can be made if it does not 
reduce the value of the remaining 
assets so far that they will be in- 
sufficient to meet all the liabilities 
of the company then existing exclu- 
sive of its paid up capital. 

Directors may declare stock 
dividends in any amount which they 
may lawfully declare payable in 
money. The liability of directors 
for declaring a dividend when a 
company is insolvent, or which 
renders the company insolvent or 
which impairs its capital, is modi- 
fied in the new bill by a clause 
limiting their liability to creditors 
“to the amount of any dividend so 
declared.” 

A Way of Escape 

If any director, when such divi- 
dent is being declared, requests 
the entry on the minutes of the 
board of his protest inst it, or 
if an absent director delivers to the 
ee scesoresy or other officer 
0. company protest against 
same and delivers within eight 
days a duplicate copy to the mere 
tary of State, he may be exoner- 


ated from the liability. 
Directors Must Sanlare Interest 


Some new sections, n from 
the English Act, give a good deal of 
attention to the cases of directors 
interested in contracts with his 
com y. By this new act, he 
Sie ht ects aa 
interest at the mee 0 
at which the 
nto the contract is first taken into 
consideration or, if he is not there, 
at the next. meeting held after he 
becomes’ so No director 
is permitted to vote in respect of 
any contract or proposed contract 
in which he is Interested. 

Section 113 of the present act 
making directors jointly and sever- 
ally liable to clerks and workers for 


| all debts not exceeding six months’ 


wages, is changed to be for all 


_ MONTREAL POWER 


RATE CUT IN VIEW 


Ready to Hand on Any Tax 
Reductions to 
Customers 


From Onr | Correspondent 
i MONTREAL Provided no further 
reas taxation occur unexpect- 
edly, Montreal Light, Heat and eter 
Consolidated expects to be in a posi- 
tion to announce a reduction in elec- 
tric power,rates, 

_In a statement issued by C. S. Bagg- 
vice-president and general manager of 
Montreal Power, it was pointed out 
that while no objection was made to 
contributions to civic and national 


progress through legitimate taxation | hold 


which was borne equitably throughout 


the country, the company considers it | bee 


@ serious matter from the standpoint 
of its customers that it should be 
malgiet peut me benefit ir the custom- 

3 a owned enterprises 
elsewhere in Reaahe: 


private; 
ti 
‘ontreal Powe s pledged to 
remit any relief afforded in the 


= of s taxation to, its customers 


in rates for 


Am 
cal] | be ordered 


in value of the subscribed stock 
the company, to call a special meet- 
ing by written requisition or notice, 
is changed so that shareholders 
holding not less than one-tenth of 
the issued shares of the class or 
classes, which carry the right of 
voting, can ask the directors to call 
a special general meeting. 


When Court Acts . 

This Bill adopts the. English 
practice of giving power to the 
court in the province in which the 
head office of the company is situ- 
ated on its own motion or the ap- 
lication of a director or share- 

older who would be entitled to 
vote at the meeting to order a 
meeting to be held and conducted in 
such manner as the court thinks fit 
and to give such directions as it 
thinks expedient. This course will 
be taken only where it is impractic- 
able to call a meeting of share- 
holders in any manner in which 
mectags of shareholders may be 

e ‘ 


Better Statements Asked 

Directors are required to lay 
before a company a balance sheet 
made up to a date not more than 
four months before the annual 
meeting or six months in the case 
of an international company. They 
must also make a general statement 
for the same period of income and 
expenditure, a statement of surplus 
showing separate accounts for 
capital surplus, distributable sur- 
plus, and earned surplus respec- 
tively, the amounts of such sur- 
pluses at the beginning of the 
financial period, net profit or less, 
any appropriations, dividends paid 
and on each class of 
shares, changes in and balance re- 
maining of capital surplus, distri- 
butable and earned gurp! 


old 
balance are the same, but 
there is further definition of the 
information required. For example, 
instead of “stock in trade’ as in the 
present law, the clause states “in- 
ventory, if any, stating the basis of 
valuation adopted the manner 
in which such value has been deter- 
mined.” The basis of valuation of 
lands, buildings and plant, whether 
cost or otherwise, has to be stated 
and, if valued on the basis of ap- 
praisal, the date of appraisal and 
the name of the appraiser have to 
be given, The balance sheet has to 
state also the total amount received 
from the issue of shares of the 
capital stock which is attributable 
to capital and the total amount 
received from the issue of shares in 
ae —— a set aside as dis- 
utable surplus or any unappro- 
priated balance thereof. 
Asks Director Fees 
The statement of income and 
expenditure to be submitted at the 
annual meeting shall show as a 
separate item the total of the 
amount paid to the directors as 
remuneration for their services, in- 
clusive of all fees, percentages or 
other emoluments. This shall not 
apply to a Managing director or 
any other director who holds any 
salaried employment or office in 
the company and who devotes the 
whole of his time to the business of 
the company or its subsidiaries. 
The statement of income and 
expenditure, according to a new 
section, shall show separately net 
operating profit before deprecia- 
tion, obsolescence and income taxes. 
It shall show income from invest- 
ments, non-recurring profits and 
losses including profite.and losses 
of a special nature, amounts writ- 
ten off for depreciation, obsoles- 
cence and depletion, amounts writ- 
ten off for goodwill or amortization 
of any asset, interest on funded or 
other indebtedness not maturing 
within one year, reserve for income 
taxes, and balance showing net 
profit or loss for the financial 
period, 
Holding Company Accounts 
Any ho ding company may in- 
clude in its balance sheet, state- 
ment of income and expenditure 
and statement of surplus, the 
assets and liabilities and income 
expenditure of any one or more 
of its subsidiaries, making 
provinien, for minor interests. 
here not included, there shall be 
annexed to the balance sheet a 
statement signed by the auditors of 
the holding company, stating how 
the aggregate profits and losses of 
such subsidiaries have been dealt 
with in the accounts of the holdin 
company. They must show how an 
to what extent provision has been 
made for losses of the subsidiaries 
in accounts of either subsidiaries or 
ing company or both and how 
far losses of the subsidiaries have 


een taken into account by the 
directors of the holding company in 
arriving at the profits and losses of 
disclosed in 


ot 
= 


of another company 
tter company shall be consider 
a subsidiary. 


Giving Majorities Power 

of shareholders may 
y the court in case 
of an arrangement @ company 
and its shareholders if a company 
is subject to proceedings under the 
Winding ear or the Company’s 
Creditors angement Act, 1933, 
cancelling conditionally or other- 


wise the rights of shareholders or | 45 


any class of them r the com- 
pany’s patent or supple- 
men letters patent or by-laws 
on application in a summary way of 
the company or any shareholder or 
liquidator. If the compromise is 
agreed to by three-fourths of the 

class represented and 
wane it may be sanctioned by the 
co 


Where any contract involving the. 


transfer of shares or any class of 
shares in the company to any other 
company has within four months 
been approved by the holders of not 
less than nine-tenths of each class 
of shares affected, the transferee 
company may give notice to any 
dissenting shareholder that it de- 
sires to acquire his shares and will 
become entitled and bound to 


acquire those shares on the terms | 


agreed on. 
The duties and powers of direc- 
tors are not greatly changed. 
Dealing With No Par 
The paid-up capital of the com- 


y 
pany in the case of shares of no 


/ | amount 


ek 


|. We Biaes. plessare in: sancancing 
| the appointment of 
_ Mr. CHARLES RICHARDSON 


_ as manager of our Toronto office 


HANSON BROS 


sists in whole or in part of a goin 
concern which hag a surplus ove 
and above all liabilities, the direc. 
Se ‘te such of ceaiteat eam setat calle 
or or) s us amount 
as are/ is available. In the ease of no par 
value shares issued before the date 
of the coming into force of this act, 
the Board may enact a by-law for 


ares She eee 
amoun ua e@ aggrega 
of on. Te- 


ceived by the compan 
those no par value «. 
issued, exclusive of such considera- 
tion as may be set aside as distri- 
butable surplus, Where the letters 
tent do not provide for it, the/ set aside distributable surplus 
board a en provide | and - thirds iy the ee cast at 
t a part of proceeds exceed-| a general meeting the 
shareholders also favors it the 


ing 25 nt, may be set aside 
ae eribatetle ‘of State may grant 


laesiied'2 : issued relate pplementary tent 
e 18 supp. pa 
Seaham firming the by-law. = 


ment of no par value shares con- 


LEFFEL 
WATER WHEELS AND TURBINES 


Leffel Water Wheels and Turbines are modern and efficient 
in design. We build them i je or small units for hydro- 
electric d . A special staff and department are 

development of 


and 
hydro-electric power. We will oo 
is 


prepare and submit 
tenders on any undertaking of ture. 
ADtl 


1934 Edition 


THE FINANCIAL POST 
SURVEY OF 
CORPORATE 
SECURITIES 


Ready for Delivery May 26 


The Financial Post SURVEY OF CORPORATE SECURITIES, New 1934 
Edition, covers over 1,500 corporations whose securities are in the hands 
of the public, including those listed on Canadian Stock and Curb 
Exchanges and many unlisted securities. 
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Merchaniising, Transportation. 


This year, over 80 Trust and Loan Companies will be covered in. the 
statistical review. This is a new feature in the 1934 edition. 


It Gives What You Want to Know! 


History of each company’s organization and development; 
Names of all officers and directors; 

Balance sheet and income and surplus account for 3 years; 
Price range of stock for past 4 years; 

Dividend rate, when and where payable; 

Capital structure and funded debt; 

Funds in which bond interest is payable. 


Every Investor in Canada Needs this Book 


Because of the man 


important changes in the position of companies 


during the past twelve months, it is advisable for everyone interested 
in Canadian investments to get this book at once, while it is NEW. 


This is a book of nearly 300 pages, 12” by 9”. Price $2. 


Send in your order NOW. Fill in the coupon below and return it along 
with payment for the copies required. ; 
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THE FINANCIAL POST, 
481 University Avenue, 
Toronto 2, Canada. 
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Bank Act Grist Mill Starts | 
As Committee Halts Probe | 


Major Douglas Takes Curtain Call —- Bankers 
Defend Interlocking Directorates—Consider 
Bank Act Changes Clause by Clause 


; General investigation of bank- 
ng 
interlocking directorates, and the 
Douglas theory of “social credit” 
ended in the b and commerce 


committee on April 19. Major C. H. hanks 


Dougise answered some questions 
on his “social credit” PP et ye ws 
and testimony was ered by 
prominent bankers in connection 
with interlocking directorates, 
The banker witnesses were Jack- 


y 
interlocking directorates are bene- 
ficial to banks and to the country, 
indicate no sinister motives, an 
that banking and trust conned, 
associations are of no harmful sig- 
nificance, 

Consideration of “bill 18,” the 
ect to amend the Bank was re- 
sumed on April 24. Auditors and 
bankers ained why bank audi- 
tors should be allowed to conduct 
any special investigations i 
by banks. On April 26, considera- 
tion of Bill 18 was continued, and 
clause by clause the act started the 
grind through the committee mill. 
_. The Financial Post continues its 
ay by day summary of the offi- 
cial printed minutes of the com- 
mittee. The summary starts: on 
April 27 as follows: 

Douglas’s Last Stand 

Major C. H. Douglas,-in response 
to questions, did not think that a 
serious problem would be. raised, if 
his scheme to appropriate bank profits 
above 6 per cent on the invested capi- 
tal, were to allow the 6 per cent on 
both capital stock and premiums paid 
for same. Mr: Ralston pointed out 

that, since bank profits in the last 
ten years have been about $17,000,000 
a year, this would allow dividends of 
$10,800,000, and the remaining $6,- 
200,000 would be appropriated for re- 
pene to borrowers. This, said Mr. 

alston, would amount to only $10 
to $12 per customer. Major Douglas’s 

suggestion was, if the matter is, as 
Ralston seemed to suggest, of small 
importance, why not try it and see 
what happens? 

In connection with the’ Douglas 
scheme to distribute to bank bor- 
rowers, most of the excess of market 
value of bank assets over their book 
value, Mr. Ralston asked Major Doug- 
las what he would do #&in the year 
following distribution market 
values. were to drop? Major Douglas 
said he would then expect m 

to be put in operation which would 
prevent the market- value ever going 
down, and explained that the original 
distribution was only an installment 
of his scheme. 

Debt Reduction Scheme 

As to the rate of dividends and rate 
of interest of banks. Major Douglas 
stated, it makes no difference what 
rate of interest ia charged if you 
have the scheme in operation by 
which the gmount earned by banks 
ever 6 per cent is rebated to bor- 
rowers. Charges made by banks are 
really regulated in the scheme by the 
rate of interest paid to the share- 
holders. Mr. Bowman asked. Major 
Douglas about his scheme ‘to p ic- 
ally abolish taxes. in Canada to 
wipe out the debt of the C. N. R., but 
Major Douglas said that he would not 
care to indicate in a very broad way 
what this scheme is. 

Mr. Euler asked Major Douglas to 
explain what he thought would hap- 
pen in connection with the scheme to 
distribute excess capital values of 
bank and insurance company assets 
to the public. Major Douglas would 
tell of only one consequénce and that. 
was that there would be a tremendous 
stimulation .of capital expenditure 
and large quantities of public works 
would be put into operation. But, 
he said, instead of piling up the debt 
account of the population, it would 
Produce a distribution of securities 
so that the debt costs put against 
the population would be held by the 
population. 

George Coote asked if Canada could 
not put the unemployed to work in 
construction programmes by proper 
use of national credit without in- 
ereasing the interest bearing debt of 
the Dominion. Major Douglas said 
that this could certainly be done. The 
Principles by which this would be 
done would be similar to the British 
ways and means account. I, O. U.’s 
would be issued and treated as cash. 
In England, these are collected again 
as taxes but it is not at all necessary 

to do this, according to Major Doug- 
las. All that would be required would 
be to amortize the debt by the amount 
that the real wealth deteriorates from 
year to year. 
Interlocking Directorates 

Jackson Dodds stated that he has 
never known a customer to be re- 
fused credit because a bank director 
was interested in a business in com- 
Frtition with that of the customer. 

tr. Power asked about companies 
Controlled by the Bank of Montrea 

tr. Dodds said there is the Campania 

erritorial Mexican S.A., which is 

ing liquidated. Its stock is carried 
on the Bank of Montreal books at 
$1. This is all that is left of the 
U. 8. Banking Co. which was taken 
over when the Bank of Montreal went 
into Mexico. There is also the St. 
James Land Co. with a 
$200,000 all owned by the 

Ontreal and carried at $1 the offi- 
ters being officers of the bank. It 
was incorporated by the Molsons 
Bank which deeded over to it, prop- 
erty at the corner of St. Peter and 
Notre Dame Sts., Montreal. There is 
also the Hochelaga Realty & Develop- 
ment Co., formed to hold the premises 
of the New York agency. e stock 
is held by e bank and 
&ppears in An- 
other subsidiary is the Land Securi- 
ties Co. of Canada, Ltd., incorporated 
in 1893 by the Merchants’ Bank of 
Canada, $200,000 capital stock 


entirely owned by the bank and car-| texti 


ried at $1. This is real estate that 
is being “worked off.” 

_Mr. Power asked whether. it is pos- 
sible for a bank to ge away from the 
provisions of the Bank Act concern- 

ng lending on real estate. Mr. 
said, not now because lation re- 
fuires all the controlled com 

nlanee sheets to be given out with 
the annua] balance sheet of the | be. 


licies during the depression, . 


ethods | tri 


to hold the bank’s pro in Mexico. 
ital is 760,000 pesos Mexi¢an, all 
d in the names of bank officers in 
Mexico and carried on the head office 
books at $1. Bankmont Co. exists 
only to hold securities which the 
r be registered in its 
nominee’s name, It is not a company 
~— a — The “we aes 
nce of cumbersome form es of 
transfers, said Mr. Dodds. 
Royal Trust Association 

Mr. Dodds said there are no rela- 
tions between the Bank of Montreal 
and the Royal Trust Co. other than 
as between bank and customer. The 
bank does not own any shares in the 
trust. company, but there is a close 
association between the two because 
a former bank group formed the 
trust company in 1899. Mr. Power 


t suggested that it seems extraordi- 


nary that each of the large banks has 
a trust company which, in the public 
mind, is closely related. Mr. Dodde 
did not think it extraordinary but the 
organizations he said were entirely 
separate, and even compete. As far 
as the Bank of Montreal is con- 
cerned, it is absolutely tuntrue, said 
Mr. Dodds, that banks use trust com- 
posiee to do by the back door things 


ot do by the front door. The| erto, runs th 


total number of directors of the 
Royal Trust Co. is 26 of whom 15 are 
directors of the Bank of Montreal, 
said Mr. Dodds. Mr. Dodds supposed 
that directors of the Bank of Mont- 
real have been made directors of the 
Royal ‘Trust Co. simply because they 
were men of high character and in- 
~~ and influence. 

- Power asked whether Royal 
Agencies, insurance subsidiary of the 
Royal Trust Co., might influence the 
bank’s insurance business. Mr. Dodds 
explained the apportionment of the 
Bank of Montreal’s insurance is based 
on the business the bank gets from 
different compapies. Royal Agencies 
helps the bank prepare the schedule 
of insurance but the bank fixes the 


allottment, and the Royal Trust has | ti 


nothing to do with it. Royal Agencies 
are brokers, and the insurance goes 
through them. 

Mr. Power asked, is there any evil 
to the body politic arising out of the 
Canadian practice of having a large 
number of men on diffrent boards of 
directors who, at the same time, act 
as bank directors. Absolutely none, 
in my judgment, said Mr. Dodds. He 
thought Major Power had performed 
a public service in bringing the ques- 
tion of interlocking directorates up 
so that a little light could be thrown 
on it. 

Sir Charles Gordon Testifies 

Sir Charles Gordon said he never 
had any feeling that there was any- 
thing objectionable about four o- five 
men like himself having influence 
over a wide sphere of C. indus- 
es. I am in no rings or cabals or 
anything of that. description and 
never have been, he said. Sir Charles 
could not answer whether there was 
any arrangement through the C. B. A. 
about the commercial loan rate. Mr. 
Dodds said there is no arrangement 
with regard to what rates banks 
charge on commercial loans. Sir 
Charles stated ‘the Bank’ of Montreal 
and the Royal Trust Co. are run 
entirely separately. Mr. Power asked 
if the fact that e few men. had 
such enormous resources at their dis- 
posal was a good thing. Sir Charles 
said, if used in ‘the proper way, it 
would be good. but agreed that this 
power could be, abused. Competitive 
companies, for instance, he -said, 
might be refused credit, but with 
decent directors would not be per- 
mitted. The Bank of Montreal, said 
Sir Charles, before he was president, 
was said to have an adjunct of the 
bank something like those of the 
New York bank but the Bank of 
Montreal would not do it. The Royal 
Trust Co., Sir Charles explained, is 
not a trading company, not an in- 
vestment banking company, is not 
used to buy and sell stocks or to make 
flotations. It does only an executor’s 
business as a trustee but can make 
call loans on securities for clients. 

Mr. Power asked how a bank direc- 
tor is chosen. Sir -Charles explained 
that the directors pick a’‘suitable man. 
The shareholders appear to have little 
to do with the election of directors, 
but di rs are careful to put up 
only desirable names. Sir Charles 

ointed out that directors do not 

old control of the Bank of Montreal. 
The Dominion Textile Co., said Sir 
Charles, is his baby. I am not a high 
tariff man, Sir Charles told George 
Coote, but the Canadian textile in- 
dustry, he said, is not in a position 
to stand any heavy cut in tariff. 

Rates of Interest 

Mr. Euler asked why the reduction 
of one half of one oe cent on nee 
deposits had not been passed on in 
the form of a reduction in loan inter- 
est. Mr. Dodds interpolated that a 
reduction has been made on munici- 
pal and farmers’ loans. Sir Charles 
acknowledged that the bank would 


have been embarrassed if the rate on| q 


savings had not been reduced and 
pointed out that there are many 
other expenses besides interest that 
make up overhead costs. Mr. Dodds 
interpolated that more than half the 
branches are being carried at a loss. 
Sir Charles stated that during the 


L. | last 10 years half the stock of the bank 


has o—— hands at an ave price 
over and in the last. years 
the whole’ stock has changed hands, 
so that the present dividend does 
not give the holders more than 3% 
r cent on their money and they 
ve also double liability. 
The chief protection of a bank 
shareholder, Sir Charles brought out 
is to attend the annual meeting, if he 
is dissatisfied. This has not been done 
recently but it used to be done. The 
bank, he said, used to have a couple 
of cranks that came every year or 
so and “raised a row.” 
Mr. Power asked whether Sir 
Charles, when he met Sir Herbert 


Aird, Sir 
d other bank presidents. 


w 


Regimentation of All B 


“Ordered human ds 
on two factors. in: 
Tr . 


and control.. 

“The first is a problem of creation — 
—and he has solved it; the second is 
a problem of.. government—and he 
is indeed far from finding a Bolu- 


on. 

“The first needs knowledge, the 
second regulative wisdom, and 
Ease ledge comes but wisdom 


e quotation is from Sir Arthur 
Salter, the prime on ex- 
ponent of a contro industrial 
society. 

He presents the problem which 
eeee Se Sane. 0 Sere how 
to plan and control our economic 


system in that ma 


order mankind may 
be able to translate its science and| 5:1. 


skill into a higher standard of liv- 
ing for all. 


sidanee teoaeta eens than oom 
0 are 
sregpling with an Gapaitens shes 
of issue of economic planning. 


Economy of Abundance 
It is the current vo 


in econ- 
omics torany. thak wo bas paaeed Agri 


out of an economy of scarcity. Hith- 

» x e argument, the basic 
material fact of existence has been 
an inescapable scarcity in relation 
to human needs and desires. We 
have passed to what is called an 
economy of abundance. 

Upon this premise are built a 
host of 1934 model economic philos- 
ophies. There is the philosophy of 
the Stuart Chase school of engineer- 
oe economists. They tell us our 

today is to restrain our efforts 
to produce; to check our robots; to 
ao “a and Pee 
ug’ @ paradox o 
amidst plenty could be Pa by 
removing. the plenty. In short, the 
want control instead of co ° 
on. 


All over the world governments 
and business ups are devisi 
schemes to reduce production, 
to make Jonathan t read, in a 
new version: 

“Whoever could make one ear of 
corn, or one blade of grass, to grow 
upon a spot of ground where two 
grew before would deserve better of 
mankind, and do more essential 
service his the 
whole of to- 
gether.% | 


“gountry, than 
{politicians put 


And there isthe large host of 
a iry reformers: mae area’ 
vise pew systems money 
and t. purehas- 
ing power ih che hiaade of consum- 
ers, to ~ag, the Dougl. 
school, a typ one, has it—con- 
sumption rather than produttion. 
But all of these new: financial the- 
ories are based on the principle of 
planning and control. 

AH of the faddish schools of eco- 
nomics of the moment branch from 
the one main stem of economic 
planning, which is significant be- 
cause it indicates the agreement on 
what is our main economic problem, 
namely, to give man.a e to 
benefit from his technical ability 
and increasing knowledge and the 
agreement upon the general theory 
that this can be a only 
by planning and _ contro 

Devising new controls for com- 
petition is another branch of t 
problem of economic planning. 
That is the one we are most con- 
cerned with in this discussion. It 
raises two questions: 

First, to what extent shall we 
retain free competition and to 
what extent ban it as anti-social? 

Sécond, in the ordinary conduct 
of business who is to do the plan- 


one 


Wilson thopght, covered the ee 
y ° 


so admirab at he tore up 
he had been ng. 

The Royal he said, had never 
had any stock in the Montreal Trust 
Co., being merely associated. There 
are 24 directors of the Montreal 
Trust Co. of which 11 are also Royal 
Bank directors. Mr. Wilson did not 
think that Royal Bank directors held 
stock control of Montreal Trust Co. 
Montreal Trust Co. is rather widely 
held, he said, but anybody who wants 
to sell must first offer it to the direc- 
tors who would see that it gets into 
the hands of somebody who can divert 
business to the trust company. There 
is no such thing in Canada, said Mr. 
Wilson, as security affiliates, and 
never has been. Trust companies in 
Canada do not do a security business 
but act as trustees, administrators 
and so on. Montreal Trust Co. acts 
as registrars, transfer agents, real 
estate agents, and has an insurance 
aoaronee but does not 

sits. 

f there is ee es we do 
things throu e trust company 
that we cannot do through the bank, 
it is all wrong, he 
knows, said Mr, Wilson, I do not want 
to lend money on real estate, prob- 
ably the only oe that the trust 
company might do that the bank can- 
not do. Divorcing of the bank from 
the trust company would not affect 
the bank’s activities at all, said Mr. 
Wilson. We have more rows with the 
officials of the Montreal Trust Co., I 
give = my word, than any other 
organization I can think of, said he. 
As to reducing bank loan rates on 
account of the reduction in the sav- 
ings osit rate, Mr. Wilson said 
the whole saving affected by 
ing the deposit rate was lost through 
the lower rates that the bank got on 
its investment in government bonds, 
Mr. Wilson would eee that it costs 
4% per cent for the banks’ money. 
Bank Officers’ Expenses 

Mr. Wilson has sketched the prac- 
tice of the Royal Bank as to paying 
club fees for managers and officers. 
If bank men are travelling around 


control that is sought; control by 
industry of itself if possible, but 
control by the State if industry 

As N.RA., President 

. ee the desire was to 
provide for ‘“machinery neces- 
sary for a great co-operative move- 
ment through all industry.” Again, 
that word a 
And egain brilliant Henry A. 
allace, Roosevelt’s secretary of 
culture, has made the case for 
control: 

“Much as we may desire the situa- 
tion which results in a primitive 
society under the law of unfettered 
competition, we know that in a 
civilized state, in order to obtain.the 
maximum of freedom, we must by 
common agreement set certain 
boundaries to the free play of our 
oe a = a mean 

at government is going to su 
vise every detail of every last little 
business; but merely that of neces- 
me certain rules by common assent 

1 be agreed to.” 


For “Socialized Industry” . 


Let us nde va 8 
quote Dr. ord G. 
advanced of the United 
Trust planners, on the n 
co-operation and control. He 
het of planning in the 


chief prop 
United States, just as Salter is its — 


eared goopnes for the world at large. 
It be observed that his whole 
economic philosophy is based upon 
the theory we have already adum- 
brated, that we have passed out of 
the age of scarcity in which “un- 
fettered competition” served @ use- 
ful purpose. He puts it this way: 
Our economic course has car- 
ried us from the era of economic 
development to an era which con- 
fronts us with the necessity for 
economic maintenance, In this per- 
iod of maintenance, there is no 


t is a fact, of dependence of all. 
production upon a monetary marke 
vitalizes not only problems o 
transportation, distribution and ex- 
change but also the fact of indispen- 
eable co-ordination of these factors 
of our economy. Even more, this 

lence of our total economic 
life upon the market makes more 
and more conspicuous the depend- 
ence of our economic existence upon 
the purchasing power of the con- 
sumer—upon wages, that is, and 
protected prices.” 

Which leads him to the final con- 

clusion that “Only a socialized in- 
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of all economi 
ist state. To 


peop wise nor 
mest with themselves or with 
other is to assume too much. 
Possible Réle of State 

But let us consider the possible 
seca tana eae 
0. or ie CO) 
sti 


In seeking reform of business 
methods, in see to devise a sys- 


tem of competitive business in|. 
hich 


1 initiative can be 

° te freely within the 

social good, the State 

le courses open to 

it other than restoration of a theor- 
etical faire economy. 

1, It can actually enter into 

business. If it es over all 

business it sets up a system of 

Communism. In 


govern- . 
ments have become both produce 


ers and utility operators ona very 
2. It can the economic 
activities of nation and con- 
5 pao sores = = If 
goes far enoug rec- 
tion it sets State 
Socialism. 


ment of an eminent social econo- 
mist that “Capitalism and Soci- 
alism are not like oil and water, 
incompatibles—they mix.” 

8. It can stay out of business, 
it can leave the planning and con- 
trol of economic activity largely 
yew individuals and groups 

confine itself to the policing 
of the activities of business. 

Protection is Most Important 

The last is by far the most 
tant function of government. 
rene society and of individuals 


dustry can market its goods con-| fro 


this | tinuously because, until it is soci- 


alized, it cannot join in the protec- 
tion of demand? 
Competition and Disaster 
In any event, what the economic 
lanners admit is that e was a 
ime when “the anarchy of competi- 
tive struggle was not too costly.” 
What they insist is that “today it is 
tragically wasteful. It to 


aster. 

All these discussions over-simpli- 
fy the issue. We have not sudden- 
leaped from an era of scarcity 

to one of abundance. We have, 
from the dawn of cave-man times, 
eotly from Seareley vo pleaty; from 
ently from scar plenty; from 
il to lei nd no clear- 


plained that the country was 
drooping under the chilly blast of 

litical economy.” He was re- 
erring to the new Poor Laws, . 


said. Heaven h 


level of wages and 


This sounds very much like 
N.R.A. in 1983 and the proposed 
codes for Canada in 1934, 
Plenty of Fetters Now 

Competition has never been com- 
pletely unfettered. It may be 
able for the common to 
some additional for com- 


and politics are busy 
iieen nee, But the smiths do the 


of protection may be em- 
aced not only justice, defence and 
— safety, but a wide e of 
gislative and functional ideas 
such as factory laws, child labor 
laws, the control of monopoly and 
conversely, the control of competi- 
tive methods that are proved to be 
“The ernment ly 
gov may per 
draf ae rules but it abe not - 
vise ue of the game, 
should not the eee and it 
should not actually play in the 
game, although it may appoint or 
confirm the appointment of the um- 
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and with th 
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the | allowed to charge en 
penses 


tertainmen 
to the bank and in some cases 


never have their golf club fees da 
byt 4 Panks lobb in Oe 


by the bank. If 
tawa by entertainments and so on, 
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There is a very eine shoe 
to all these schemes for State plan- 
ning and governmental regimenta- 
tion of business. But there is one 
basic weakness to them all. 

assume that the government is ; 
Laws are made by ordinary human 
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anada: 5. Who is to Control 


is Antagonistic to Democracy— 


No one can safely forecast w 
of State control of trade 


at a a level of wages, work- 
ng co ns actices, 
etc., is essential Stat Jos, thal 

their cons inter- 


}| workers’ and 


control the government. 


Even if the simple principles heré 
reaso 


ou are as a n- 
able definition of the field of gov- 
ernment and the field of business 
itself, there is room for the widest 
difference of opinion as to the ap- 
een Let us 

ine their probable 


mits to the governmental pro- 
gramme in the near future. 

The minimum limits might be set 
down as follows. be seen 
that they provide for an enlarge- 
ment of the trade association move- 
ment in Canada. 

1. Modification of the Combines 
Investigation Act to make it clear 
that business = cae 
groups may n vol- 
un tion to permit the 
establishment of certain codes of 
conduct in order that the more 
violent and disturb forms of 
price competition unethical 
practice may be outlawed; 

2. Establishment of a Board of 
Commerce or other governmental 
agency to approve such codes and 
possibly to assist private busi- 
ness in policing their enforce- 


nest 
would grant to the Board of Com- 
merce, or similar organization, 
eee for initiating pros- 


seit Tteclt justified in at 
under legislation. 


powers more clear: 
to cortcentrate in the D 


too soon to judge w -li 
er or not N.R.A. is going to succeed; | i 
whether voluntary codes, embrac 

ing willing business men, and widely | ta 
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tical and sectional 
terests. And while no one ques- 
tions the advisability of adopting 
the report, there does not appear 
to be the remotest possibility of 
this being done either by this Gov- 
ernment or its successors. The re- 
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CH of the world’s | 
wealth is represented by, 
Paper Tokens, When this is 
considered it will at once be 
apparent that the making of 
these “tokens” is a matter of 
the utmost importance, They, 
must have dignity equalling 
their value... and they must | 
be as incapable of illegal dup- 
lication as only the skill of 
For over a century the Catia). 
dian Bank Note Company has | 
designed and printed bank 
notes, bonds, and all manner 
of monetary documents with 
such distinctive design and 
workmanship that any attempt 
to duplicate them ends in sure 
and abrupt failure. 
This service we have Been 
rendering for, over 100 years 
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Position of Chartered Banks of Canada as of March 31, 1934, Shown by Monthly Returns to Minister of Finance 
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was then considered. C, 
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act dealing with inspec- 
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ave internal inepectors: 
rther secrutiniex Then 
e shareholders’ audit. 
be AWo auditors and no 
cyn serve together for @ 
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Defender of Douglas 
Editor, The Financial Post: 

Re recent article on Social 
many other criti have been 
quately dealt with in the columns 
of the Social Credit The New 
Age and The New English Weekly. 
If your readers are interested in the 
subject they should not lose interest 
because of = article, but should 
investigate the problem independently 
and exercise their own judgment. 

You state that in the fifteen 
Major Douglas has been “explainin 
his theories” he has not made mu 
progress in - tf non suse roted is 

onvincing only a few ples, 
(2) certain of the tpretestant clergy, 
(3) unimportant sections of the Brit- 
ish press. In regard to (1) yeu do 
not mention that these “few” include 
one out of every fifteen of the popu- 
Jation of New nd, thousands in 
Australia, and groups in all parts of 
England and Scotland, France, Nor- 
way and Denmark. In to (2) 
this includes Dr. Hewlett Johnston, 
Dean of Canterbury, while (3) in- 
cludes the New English Weekly ed- 
ited by A. R. Orage, who is considered 
one of the most brilliant editors of 
the present day. 

You say that in England the in- 
tollotanle ae a coneek 
and Fascist groups have oppo 
Douglas on the ground that the A plus. 
B analysis is wrong. Well, I do not 
know any officia] reason brought for- 
ward by the Communist and Fascist 
group but it is certain that a plan 
of extreme individualism (Social 
Credit) would hardly appeal to groups 
like these whose policy is forced col- 
lectivism and coercive measures. But 
for the Labor Socialist group, the fact 
is that they rejected Douglas because, 
his plan “does not cal] for the nation- 
alization of industry.” This is quite a 
different reason to that given in your 
article. . 

Is it not strange that the man whose 
theories are so utterly wrong (7?) 
should be the one forecaster whose 

rophecies have come true? Did you 
oe any orthodox economist in 1923 
warning us of this depression? Major 
Douglas told the Committee on ‘Bank- 
ing and Commerce (Ottawa 1923): 
“If you go along the lines you are 
following at present, and if you con- 
tinue along those lines for any con- 
siderable period of time....I am per 
fectly certain that you are headin 
for the most terrific disaster.” O 
course the depression, is only the 
fringe of the ultimate cataclysm — 
world war brought about by the in- 
sensate struggle for export markets! 


You n one' para h ag fol- 
lows: oSfenooet as has 


een ably 
demonstrated by economists that 
there is no such iciency as Douglas 
suggests...” You might, with truth, 
finish your sentence as follows, “yet 
conditions in Canada are visible evi- 
dence that the deficiency does exist.” 
Finally,.one either accepts Douglas 
or one is driven into the fold of the 
Socialists who believe that the poor 
are poor because the rich are rich. 
In other words, there is sufficient 
purchasing power but that it is in- 
equitably distributed. 
Toronto, Cc. V. KERSLAKE, 
Dominion Secregary, 
The Douglas Credit League 
; of Canada, 


‘ 


navn peat Pet 
itor, inancia 3 
Your article on Douglas Social 
Credit, in pa el fay claim to have 
exploded the theories of Major Doug- 
Yas has been brought to my attention. 
You first endeavor to prove that 
the A+B theorem is wrong, and hav- 
ing satisfied yourself on this score, 
you immediately lay great stress on 
the impossibility of the scheme work- 
ing. Social Credit is based solely on 
the A+B theory, and if it is fallaci- 
ous, the cure would then of course be 
of no value. I,am therefore basing 
my whole arguments on the ao the- 
ory, and will refrain from making any 
comments on the solution offered. 
You have — as beyond doubt, 
the statement of orthodox economists 
that purchasing power equal to the 
costs of the goods produced has been 


distributed during the course of pro- | 1 


duction. You base this on the conten- 
tion, that the “B” costs (payments 
made to corporations) of one con- 
cern, become the “A” costs (payments 
made to individuals) of another con- 
cern, To a certain extent you are 
right. It is of course evident that the 
“B” costs used in the purchase of 
raw material, would in the hands of 
this second concern be distributed in 


a proportion &s “A” costs, But 
o not inte consideration 

a of these “is” costs 

out for raw materi;), but 

OP, moneys previ- 

n the build‘ng ot tha 

are re--uvested 


‘we will! ax- 

$3,000 which 

uce The whole 

is expended in the mak- 

i ese a therefore there 

would be hats to the value of §/.00 

on the market. Let us now look 2‘ 

how this money was distributed in 

the making of these hats. $1,000 /s 

aid out ‘wages, etc. (A costs). 

1,000 is paid out for the purchase 0. 

raw material, which we will assume 

is paid out by the raw material firm 

in s only. (More “A” costs). We 

now have out as purchasing power 

$3,000, | with which to buy $3 worth 
of ha’ 


The other $1,000, where does it go? 
We shall see. This is a progressive 
factory, its management decide to 
manufacture caps along with hats. So 
the $1,000, which *of course was a 
charge on hats, and included in the 
cost of the hats, is now used to pro- 
duce caps, and is éxpended in the 
following manner—$500 goes to pur- 
chase machinery with which to make 
caps, which we will suppose is dis- 
tributed as wages, or purchasing 
power. The balance of $500 is paid 
as wages to the operators of the mra- 
chinery to make these caps. We now 
have $2,000 distributed by the hat 
branch of the factory, plus the $1,000 
distributed by the cap branch of the 
factory, or in other words sufficient 
money distributed as purchasing 
power to purchase the $3,000 worth of 
hats. But,~ perhaps the orthodox 
economist can explain where the 
money is coming from‘to purchase the 
caps, which you will see cost $1,000 
to produce, and are therefore on the 
market as $1,000 worth of caps. 

These caps afe immobilised, and 
cannot be disposed of, except through 
drastic price cutting. For proof of 
this, look around you today, 

I trust that you ‘will give this let- 
ter the courtesy of space in your valu- 
able paper. 

Montreal, Que.’ 
J. W. DEMERS, 


Another Douglas Defender 
Editor, The Financial Post: 

It is a safe course, in any form of 
public debate, to meet your opponent 
upon ground upon which he will 
stand. This course was not followed 
by your anonymous writer who, in 
last week’s issue made so valiant an 
effort to blast, with the aid of the 
innocuous Gaitskell criticism, the 
contentions and proposals of Major 
C. H. Douglas, and so to prove that 
more than 2,000,000 more or less edu- 
cated people in various parts of the 
world are unintelligent followers of 
a chimera. : 

Starting from the vantage point of 
all-round denunciation, your writer, 
describing Douglas as “the world’s 
best known monetary heretic” pro- 
ceeds to belittle his intellect by in- 
ferring that, mentally; beside the 
Gargantuan brain of J. M. Keynes, 
that of Major Douglas, would re- 
semble the Archbishop of Canterbu 
compared with a Borneo witch doctor. 
Undoubtedly clever rhetoric and cal- 
culated to fulfill its designed mission, 
but such innuendo is scarcely likely 
to evoke applause from men like 
Lord Semphill, Lord Melchett, the 
Marquis of Tavistock, Sir Maurice 
Jenks, Eamonn de Valera, F. Marshall 
Hattersley, Prof. A. R.- Irvine (25 

ears Dean of Economics at Sydney 

niversity) and a thousand others, 
to say nothing of scores of equally 
famous Canadians, all of whom, after, 
intelligent examination of the Social 
Credit, maintain “There is something 
in what Douglas says.” 

I have closely examined all the 
major criticisms of the Douglas the- 
ories so far published, including that 
of Gaitskell, and without exception, 
each one is based upon (a) a miscon- 
ception of what Douglas proposes; or 
(b) an implicit acceptance of man- 
made economic convention (which can 
be changed) as inexorable economic 


political reform; it seeks not to im- 


pose a utopia upon Canada, but to|p.. works 


enable every worthwhile Canadian to 
achieve the consummation of his leg- 


itimate desires. Surely a laudable aim, |G 
and worthy of, at least, intelligent | Hat f 


consideration. 
Vancouver, 
W.A. TUTTLE. 


Foreign Exchange Markets 


HERE is almost nothing new to 

be added to recent remarks in 
this column on the broad aspects of 
foreign exchanges. The Canadian 
and American dollars continue to 
move almost as one with a elight 
premium on Canadian funds. T. 
would indicate a continuation of flow. 
of American capital to Canada and 
increased Canadian exports of goods, 
especially metals and paper, to 
United States. 

The pound eterling has held firm 
above 62 per cent of, the former 
parity measured by the London price 
of gold bullion. Sooner or later this 


sterling level is ected ‘to be ad- 
justed downwards. the meantime, 
however, London is swamped with 
cheap money on d@posit from abroad. 
This is believed to be a major factor 
in sustaining the pound. It is also 
an influence tending to strengthen 
the Canadian dollar, according to de- 
tailed’ studies of economists.| If and 
when the pound weakens, in terms of 


the | New York, the Canadian dollar is ex- 


pected to follow a similar trend. On 
the other hand, a weakening of New 
York funds would also affect the Can- 
adian ‘dollar. Our currency moves as 
do these two, it appears. 


FOREIGN EXCHANGE AT TORONTO AND MONTREAL 


Kk 
U.S. dollar, High 4, .5906 
Low oo 5 
1933 High o» 1.000 
U. K. pound gaspar ieses 
Argentina .. ccnp o.s6es 
a : 
AUSTIA ne scomme ee 0.1407 
wecccennas SANE 
cucgm 0.1968 
name 0: 
Fra eeerseeee 0. 

BE vencnnerece 0.0392 
Canny manne see 0.2383 
Holland veeurese um 0. 
Indie Mecceseos rit 
Italy .oiocesemseees 0.0526 
Japan ».. graces 0.4985 
jucoslavia + coniowmm, 0.1929 
Serwan Dd sass ++ —_ 
Poland vagscererene 0.1122 
8. Africa Usoececece 4,8666 
Boein ..wesevovans 0.1929 
Switeerana = 
Hong Kong Kecece 0.1930 
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ty =e et. . at ee Bee 51g, s es 
if j ab, ro v oT eg are one ae te bey % ty nr : 
Annuity Sales in C 


Past Year Showed Best 


Record of Performance 
Since 1897, 


Of This Total 
Equ.pment Pro Unsatis- 
Ore Only 2,166 

ases . 


Eicquent testimony to the effi- 
ciency of the automatic sprinkler . 


. 


For 1933-4 the association found 
the record of sprirkler 
have been 97.4 pcr cent, the t 
recorded in any yerr since 1897. 
Total number of fire: dur- 


was first compiled to 65,900. 
Only 66 Unsatisfactory 
Reason for the vement in 


the record is pres to be due in 
part to the same causes which have 


klered 


Reach New High Mark 
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Out of the’ 2,900 fires on which} Cro 
based, the of 


the report is 

performance of. 

ment was deemed unsatisfactory 
66 cases. The great bulk of these 
(one-third of the total} were 
due to the water being shut off. In 
the 38 years since the record 
first compiled only 2,166 or 4 per 


tory sprinkler equipment, and of 
this total 32 per cent of the un- 
satisfactory performance was 
traced to the water being shut off 
for various reasons. 


The 1933 record shows that for) less 


76.9 per cent of cases analyz- 
ed, the fire was practically or en- 
tirely extinguished by sprinklers; 
in 20.5 per cent of the cases the 
fire was held in check, while only 
2.6 per cent were reported as un- 
satisfactory. 
220 Classifications 

The record of the performance of 
sprinklers over the year period is 
analyzed by the association accord- 
ing to some 220 classes of occup- 
ancy. Of this total, no less than 48 
occupancy classes report their 
sprinkler equipment in the event, of 
fire to have been a full 100 per cent 
satisfactory since the record was 
first comp 9 - + ge 

tabulation e major 
for which the record is satlaiae 
with the record of performance in 
1897, follows: 


Record of Sprinkler Performance 
1897-1933 
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turning 306 94.7 
Woollen mills .... 1,708 95.5 


ee 
Insurance Inklings , 


GEORGE A. BWART, of na, has 
been appointed manager of the Cana- 
dian division of the Rain and Hail 
Insurance Bureau. Mr. Ewart was for- 
merly commissioner of:the Regina 
Board of Trade. 

ARTHUR S. BOURINOT, B.A., has 
been appointed manager of the claim 
division of the Metropolitan Life in 
eee succeeding the late Roy W. 


W. H. STEVENS has’ been appointed 
manager of the ordinary branch of 
the London Life at Edmonton. He was 
formerly assistant district manager 


at Winn . sf 
has been appointed 
cial manager 


for the Dominion » His head 
ters will be at Saint John, N.B. 
EDWIN G. CASS has been appoin 


was | 700,000 


Sete est 1dne0e ea commsared 
, as com 

with but $5874 000 a year 

The 1938 fi congue favo 

with the $58,000, of volume re- 

ported for 1931. : 

Outside Canada, Sun Life in 1933 
continues as the under- 
writer of this type of contract with 
$11,550,000 of business to its credit, 
half the entire Can- 


ition in second place having 
ae substantial strides in this 
field in the 

other com 


eration higher volume of an- 


nui abroad than in 1932 
the Do Life having received 
some income from this source for 
the first time, 

Comparative figures for the past 


follow: 
CONSIDERATION FOR ANNUITIES 
ted Tato 
933 
: In Canada 
1938 1982 


Canade T DMedsncoved 2.718.148 1,034,248 
Lon sccebercoae "205 180,378 


ccocegdocos opm 680,590 
386,636 


123,506 | down with respect 


Dominion Peerceeoreeel. 
moscoagee + « 
Crown . caps <eyORis a0 
Monarch -.ccepe ran 
Northern Oo cvec seus a 
Weeeeesenee 
we 
seeeeeeere se) 
eaccnoseg 
Excelsior plecee ddeee eo 
Sovereign ecsccemanemd 
BOO so coeeeeoernnn 
Equi eeeeeeeroen 
Montreal Mie eeeceecea 
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Standard 
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Total, 1933 Seecccog 
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New Renewal 
1930 Pepe ssn wo wem $6,151,000 $16,873,000 
1981 Wetteseeececog 9, 000 22,6 Dp 
1932 Pereereroessoe 1 ee 
+691, 37,524,000 
Premium 


1980 Welt Pewee ores ereasonereeeeee $59,987,000 
1931 dhathenanid-ediibdninaganoadisen 806, 


SOMES He ee OE ESSE Eee OeEe 82,084,000 
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22,000 many ot the wo z 


Insurance 


Problems 


. I ife 
Will you give me some information 
on the Commercial Life Assurance 
Ore ye ng pan pare 
ow does s com com 
with other companies? 93 
Commercial Life of 


‘Having its centre in an area 
free from 


ression, as aff 


1933 o Pawetecoeccsooveredoasere 159,524,000 fi 


The total premium income for 
new annuities was divided between 
the two classes, annual and single 
S—, in the following percent- 
1932 


13.8 
++ 90.7 925 862 91.6 


1930 1931 1933 
% 


Annual ........00 9.3 & 
Single premium 


~The Federal Insurance Bills 
Editor, The Financial Post: 

The leading article on page 13 of 
your issue of April 21 dealing with the 
subject of the insurance bills at Ot- 
tawa, voiced opinions in violent con- 
flict with the seasoned judgment and 
the cumulative experience of the 
established insurance interests in 
Canada. Surely it must occur to you 
that the unanimous opinion of the 
business ought to carry some weight, 
particularly when it is realized that 
) od corey penih eed aad in so 
ily be admitted by any responsible 

Sicbups haw anaes pei 
ave always n, ‘zealous arde 
by brokers. rr 

The proposal ig to let down the 
standards respecting the American 
o thek ne oyds’. ao _ 
su remove e dis- 
oruainaiion these standards be let 
to the British com- 
pany which is able to meet the “rigid 
requirements.” Dominion legislation 
heretofore in effect, has set a stand- 
ard for all companies, of solvency, not 
to ensure that the big companies 
would be proved to be strong, for this 
is an accepted legend, but to compel 
the adherence to that standard of the 
many weak companies who enter the 
country, and ose departure is a 
matter of s record, 


If, Lloyds are 60 strong and power- 
ful, financially; if they have made a 
deposit of 000 in order to do busi- 
ness in Illinois, then let them enter in 
the ysual way, like all the other com- 
panies have entered. Let there be fair 
play to all and special privileges to 
none. 

In the words of G, D. Finlayson, 
the interests represented by the desire 
to license the erican mutuals and 
Lloyds amount to one half of one per 
cent’ of the total insurance volume in 
Canada. These interests comprise a 


7 
997 | small group of Canadian manufactur- 


eevececeeeea 

Crown eeeee eereerhe eg 
Great West ..«cesses: 
North American eeoe 
ion ereeaseooog 


Total, = poeeonge 21,169,226 15,878,873 


Seoereen * . erceree 


1981 4. 28,120,604 — s.s0.0- 

The continent-wide trend toward 
more gnnuities is alee, sataetet in 
recently conducted 

a special surve 7 gates ¢ 


by the Sales 
Hartford. This showed that an- 
nuity income receipts on this con- 
tinent have increased something 
over 158 per cent since 1930, In- 
cluded in the survey were $3 com. 
panies which have sold the bulk of 
the annuity business in Canada and 
the United States in the years 1930 
to 1983 inclusive. 

The actual amounts of new an- 
nuity premiums collected by. these 


Corroon, Reynolds Group 
Wrote $519,389 in 1933 


A eui0 de is ue peaminn .velnne 
of 9 s reported for the Cor- 
roon & olds up of Méntreal, 

> ng to prelimin 
abstract figures released last mon 
by the federal insurance department 
Pao nder th ent 
up under the managem 
of J. Marchand, includes the Mer- 
chants and Manufacturers; the 
merican Equitable of New York and 
the New York Fire. The three com- 
ies together show an ed fire 
oss ratio for year of 56.40% as com- 
pared with 60.46% in 1962. In 1082 
the three companies — as 
ly higher premium volume of 


In the ‘analysis of fire in- 
surance results published b: 
Financial Post of April 7, the 
for New York Fire Insurance Co. 
. oe os the ote’ s & 

gro nm error. gave 
a total Ze fire premiums 
i Sets Seven deer ts 
: higher loss 0 (57.80%) 
tl figure of 56.40%. 
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ers who have loudly clamored for all 
the tariff protection for their own 


122 | business, but who chose to buy their 


insurance (prior to 1925) unlicensed. 
The desire to license these mutuals 
was only to evade heavy taxes on un- 
licensed insurance by the Dominion 
and the provinces. 

Many of these manufacturers have 
made illegal investments in these 
American mutual companies, under 
2 exise of ne yo ~ 

ough no autho may ound in 
the Case of incorporation of these 
companies, empowe their officers 
to use the company’s funds in this 
bm A ysis of the finan- 
cial statement of some of these mu- 
tuals would reveal that they have suf- 
fered heavy capital losses in their in- 
vestment portfolio, and if some of 
these companies were wound up to- 
day, the subscribers (our manufactur- 
ose would in many cases suffer heavy 

osses, 

You seem to or great stress on the 

egal position of the 

f the b : mplifi by the 
° usiness, as exem 

two Privy Council decisions. 7 But 

public op 


mood for any further waste of public 


us to $104,000 which is a cred- 


assets of 41890000 


;cuuetene Srvecsion SaetteSe the 
Ww com: 

roa declines in rea in oder 

come and also demands 


Key Life Jurisdiction in U. S. 
Has $82,000,000,000 in Force 

Life insurance companies operating 
in New Yor State show an 
in assets of $311,057,971 during 1933, 
total assets on January 1, 1934, being 
seneeee, according to offici 
igures issued by the insurance Wepart- 
ment of that state. The figures in- 
clude the experience of the half dozen 

companies licensed to op- 
erate there. 

Policies issued, revived and increas- 
ed by these companies last year total- 
led $10,840,508,152. The amount of 
8 ue of unassigned funds came to 

732,769, an increase of $37,231,- 
677. Premium income was $2,901,874,- 
726, which is about $110,000,000 less 
than 1982, while claims paid came to 
$1,017,708,238, an increase for the year 
of over $2,000,000. Dividends paid to 
earns totalled $484,405,277. 

» surrendered and purchased 
— totalled $1,177,139,966, an in- 
ase for the year of over $40,000,000. 

Insurance in force at the end of 1933 
was $82,819,227,097, a decrease for the 
year of $3,500,000,000. Of the whole 
— '$14,500,000,000 were indus- 


Important Papers Heard ‘ 
By Winnipeg Actuaries 
Actuaries Club of Winnipeg held 
their final meeting of the season 
recently at which the members dis- 
cussed a topic rg by_§. 
Shannon, F.AS., FALA. of The 
Great-West Life Assurance Company, 
on “Should a ones encourage the 
sale of policies in which the invest- 
ment element predominates” and a 
paper by J. Turnbull, P.AS., A.LA., 
actuary of the So Life on “The 
Actuary and his activities.” 
A paper presented at the 
m by M. D. Grant, F.I.A., 
agin rector of the Sovereign Life 
on “Canadian Life Tables from Census 
Returns” has been 
Actuarial Society of 
resentation at the Spring meeting to 
held in New York. The paper will 
be published in the May number of 
the “Transactions,” the official organ 
of the Society. 


Great W 


oining their head office b faing 

ning r head office bu 
Shee oo leted, the building will 

en comp e 
house the whole of the Winnipeg 
branch Os palaion payment and 
collection office being on the nes 
floor and the agency office on the sec- 
ond floor, ~ 


New Licenses 


on in Ontario is in no}: 


funds in the quest of further decisions | 8°" 


Sends, (outset Sods, tay Udopoan’, the 
years, prior 3 rman e 
provinces having “stood by ani con- 
sented” to Do on regulation, as 
oa a economical an 
@ we 

The best interests of the public in 
Ontario would be served by a hoist to 
these two bills; son areca <f a 
Committee represen ate mye 
to make a compreh ve inquiry o 
the ents of the si on, 


The} sion. 


loss of, p 


of any ki 
personal, in addition to classes fo 
d| which it is already eeiheiees 


Assurance Os and 
former president of the Canad 
Underwriters 


.—JOHN B. SAMPSON, | H 


Kingston, Ont. 


PILOT 


POLICIES PROTECT 


Norman G. Duffett, Vice-Pres, and Gen. Mgr, 
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CANADIAN COMPANY 


The cessation of it when it is no 
AND A capital sum when the and 
anxieties of bringing up the children ate over. 


Ask for the booklet A Guaranteed Family Income. 


SUN LIFE ASSURANCE 
COMPANY OF CANADA 
« « MONTREAL 


Head Office: 3 « * 


required. — 


“Canada’s Largest Fire 
The WAWANESA MUTUAL 


INSURANCE CO. 
HEAD OFFICE—WAWANESA, MAN. 
* British -_ 
FIRE WINDSTORM SPRINKLER LEAKAGE UTOMOBILE 
LIABILITY DOCTORS AND DENTISTS LIABILITY PLATE GU aan 
Tnourance fm £070 .. «1.4.6 00.0scccccscecesecvecccee OVO 
APPLICATIONS INVITED FOR AGENCIES IN 


the protection 
rded through {ts 


——— ts, a number of practical fraternal benefits 
Assets spe $49,000,000.00 


Independent Order of Foresters 
yuanecid'iiee HEAD OFFICE: TORONTO, CAN. - 


HEAD OFFICE FORC 
Salat) dy. 


F " 40). 


ents 
taxes 
in 1982, 
recently issued financial report 
reveals, amounted to 2.5 per 
cent on the capital stock of $800,000, ; 
on which four per cent in dividends 
was paid, compared with 5% per cent 


This Plan 
REDUCES 
YOUR 
OUTLAY 


when considering any financial project. 


To men whose present situation calls for 
the greatest possible amount of protection 
—to safeguard their families, or other 
interests—The Guzat-West Lirs offers a 
safe plan by which dollars almost double 


themselves in the protection they purchase. 


By investing in 9 Gueat-West Lis 
“Double-Protection” policy you can secure 
twice as much insurance for just a little 
more than the regularcost of ordinary life 


Get the ‘facts todsy about this lower cost 
protection. Write to our nearest Branch 
Office, or to Head Office, Winnipég. 
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@XHARTERED ACCOUNTANT, UNIVER- 
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¥ 


cardti pe 


“all dividend cheques mailed to non-resident 


tion of systems, and 
Excellent references. Bo 
cial Post, 481 University Ave., Toronto. 


Executive Available 


UALIFIED ACCOUNTANT, HOLD- 


Artistically furnished summer 
cottage on the Grand River, ten 
minutes from Preston rings. 
Two golf courses| in vicinity. 
Three acres of land. Electric 
refrigerator and furnace. 

Phone Hudson 4133 


Business Wanted 
—————— ee 
a WITH LONG AND SUCCESSFUL 


where owners are thinking 
Address \in confidence. Box 222, The 
Financial Post. 


Meetings Reported 


E QUOTED correctly! At every gather- 
ing where it is desirable to record 
curately all that has been said, let 


DIVIDEND NO. 187. 
OTICE is hereby given that a 
dividend of two per cent. (be- 
img at the rate of eight per cent. 
per annum) upon the paid-up 
capital stock of this bank has been 
declared for the current quarter 
' and will be payable at the bank 
and its branches on and after 
Friday, the first day of June next, 
to shareholders of record at the 
close of business on the 30th day 
of April, 1934. 
_, By order of the Board. 
M. W. WILSON, 
; Generai Manager. 
' Montreal, Que., April 13, 1934. 


Canadian Bank of 


Commerce 
Dividend No, 189 
Notice is hereby given that a divi- 


The 


f- dend of two per cent in Canadian 


4, te 


- this Bank has been 


funds on the paid-up ao stock of 
eclared for the 
rter ending 31st. May, 1984, and 


~ qua 
ES. that the same will be payable at the 


se l, 1984. 


Bank and its Branches om and after 
Friday, ist June next, to shareholders 
of record at the close of business on 
i The Transfer 


By Order of the Board. 
8. H. LOGAN, 
General Manager. 
Toronto, 20th April, 1934. 


Common Stock Diviend No: 97 

A quarterly dividend of forty cents 

) per share has been declared 

on the outstanding common stock of 

this Company, payable June Ist, 

_ 1934, to stockholders of record at 

the close of business, May 15, 1934. 
Checks will be mailed. 

Tue Borpen ComPany.. 
E. L. Noetzel, Treasurer. 


Dividend Number 253 
Extra Dividend Number 12. 
_ Hollinger Consolidated 
Gold Mines Limited 
rd dividend of 1%, and an 
extra dividend of 1%, making 2% in 
tere — on the Henge 
° e Company, payable on 
2ist day of May, tee, te share- 
Iders of record at the close of busi- 


“ness on the 4th day of May, 1984. The 
i dividend is being paid out of 


surplus peetis- 
Dated the 27th af April, 1934. 
I. McIVOR, 
Assistant-Treasvrer. 


A 
1, 


- 


Royalite Oil Company; 


Notice is hereby given that a 
dend of 50c per share has been 
tlared payable to the sharehold- 
s of the Company of record as 
th on the books of the Com 
‘the close of business on Friday, 
@ 18th day of May, 1934, and that 
Dividend will be payable on or 
r the 3lst day of May, 1934. 
widend cheques will be mailed 
m the office of the Company ‘on 
the 3ist day of May; 1934, f 
_ The Register of Transfers will be 
wed from the Paley 108 wath 
P un 
business on Monday 


-| withheld 


pany | Note: The Compa 


shareholders and the Company's Bankers 
will deduct the tax when paying cov- 


Rainfall d 
negligible in Alberta Saskatch- 
ewan and light in Manitoba. Precipi- 
tation is now needed across the 
southern Prairies to compensate for 
drying winds and to assist germina- 


ll} in Manitoba and is becoming fairly 


general in most southern areas ex- 
cept where drifting and blowing are 


the holding up operations. Shortage of 


States Banks, 
Company's office 
Canada, Toronto. 
NOTE :—The Company has adopted the 
pane of paying dividends semi-annually 
ly as heretof 


nstead of ore. 
bearer share warrants who 


Holders of 
have not yet exchanged talons for a new 


supply of dividend coupons (Nos. 41 to 60) 
should detach talons and forward them by 
registered mail, with return address, to the 
Secretary, International Petroleum Com- 
pony. Limited, 56 Church Street, Toronto, 
anada. : 
By order of the Board, 
J. R. Clarke, 
Sec 


56 Church’ § 
Toronto 2; ania 
26th April, 1984. 


ll 
DIVIDEND NOTICES 
cpefneetegeirapeprastnpetpreipamnarenptaytemen—e 
BLUE RIBBON CORPORA- 
TION LIMITED 


OTICE is hereby given that a dividend 

per share on the 
payable nd ee 
on and a y ist, 
of record 


1984, to on April 
26th, 1934, 

DATED AT TORONTO this 26th day of 
April, 1934, 


4d. C. JAMIESON, 
Secretary. 


Imperial Oil Limited 


Notice to Shareholders and _ the 
Holders of Share Warrants 


Notice is hereby given that a 
semi-annual dividend-of Twenty- 
five Cents (25c.) per share and a 
special disbursement of Fifteen 
Cents (15c.) per share, both in Can- 
adian currency, have been declared 
and that the same will be payable 
on or after the first day of June, 
1934, in respect to the shares speci- 
fied in any Bearer Share Warrants 
of the Company of the 1929 issue 
upon presentation and delivery of 
Coupons No. 41 at any Branch of: 

THE ROYAL BANK OF CAN- 
ADA, in Canada. 

The payment to Shareholders of 

at the close of business on 

the 15th day of May 1934, and 
whose shares are represented by 
registered Certificates of the 1929 
issue, will be made by cheque, mail- 
from the offices of the Com- 
pany on the 3lst day of May, 1934. 

The transfer books will be closed 
from ,the 15th day of May to the 
8lst day of May, 1934, inclusive, 
and no Bearer Share Warrants will 
be “split” during that period. 

The Income War Tax Act of the 
Dominion of Canada having been 
amend efféctive April 1st, 1933, 
to provide that a tax of 5% shall 
be imposed and deducted at the 
source én all dividends payable by 

debtors to non-residents 
of Canada the above mentioned tax 
will be deducted from all dividend 
cheques mailed to non-resident 
shareholders and the Company’s 
nkers will deduct the 5% tax 
when paying coupons to or for 
sccount of non-resident sharehold- 
ers. Ownership Certificates will 
required by the paying Bankers in 
respect of all dividend coupons 
presented for payment by residents 
of Canada. 

Stockholders resident in thé 
United States are advised that a 
credit for the 5% Canadian tax 
at source is allowable 

ainst the tax shown on their 

nited States Federal income tax 
return. If it is desired to claim 
such credit on the return the United 
States tax authorities require the 
receipt or certificate of the Can- 
adian Commissioner of Income Tax 
for such parscent In oo ~ the 
taxpa secure such proof from 
the Soniadians Commissioner it is 
eer for the United States 
stockholder to submit, at the time 
of.cashing his dividend coupon, an 
ownership certificate on Canadian 
form No. 601. Only in this way 
can the Canadian Commissioner 
identify the withheld Canadian tax 
with.the specific recipient of the 
dividend in order to furnish the 
ual receipt. If 
Forms No. 601 are not available at 
local United States banks, they can 
be secured by requesting the same 
from the Company’s office or at 
any branch of The Royal Bank of 
Canada, in Canada. 
has adopted 


ds semi- 


the policy of paying divi 
rterly as 


annually instead of 

heretofore. 
Holders of Bearer Share War- 

rants who have not yet exchanged 


stone for 9 nev xe 


yo ee 
foopees = ) should de- 
registered mail, with return wz 
fron to te y Penperens Om 
Canada. ; ™ 


‘ | date, 
BY ORDER OF THE BOARD. 
Holbrook, . 


south, and probably not until the 
first week of May in districts where 
moisture is plentiful. Delays are be- 
ing caused by drifting. Southern Al- 
berta has seeded more than 25 per 
cent of its wheat crop to date. In the 
central districts operations are be- 
coming general, and northern parts 
will be getting under way shortly. 
* * ¢ 
Government Holds Cash Wheat 
E first of May saw 29,000,000 
bushels of wheat delivered on the 
option through the clearing house, 
the greatest volume of deliveries 
made in any day in the history of the 
trade. Both number one Northern 
and number two Northern were de- 
livered and the deliveries represent- 
ed nearly one half of the total quan- 
tities of these two grades in store at 
the terminal elevators at the head of 
the lakes. 

Some millions of bushels undoubt- 
edly went into the hands of export- 
ers, who had accumulated May con- 
tracts in advance of the opening of 
navigation and there was some du- 
plication through re-deliveries, but 
a general estimate is that about 20,- 
000,000 bushels went into the hands 
of the Government agency, which 
thus for the first time, in ‘many 
months becomes a heavy holder of 
cash wheat instead of carrying its 
operation entirely in the form of 
future contracts. Toa large extent 
the heavy deliveries represent un- 
willingness on the part of elevator 
companies to continue carrying 
wheat at the narrow spreads ayail- 
able in the futures market. ? 

Added to that is the desire on the 
part of elevators with heavy hold- 
ings of number two Northern wheat 
consisting largely of Garnet wheat 
to get rid of such wheat before new 
grading becomes effective establish- 
ing separate classification for Gar- 
net wheat. To a considerable extent 
also there is reflected the small 
amount of export business done 
through Vancouver during winter 
months, which means that grain 
from many country elevators which 
otherwise might have gone out 
through Vancouver will be forwarded 
for shipment by the eastern route. 

* * 
Will Not Hold Long 

T IS not anticipated that the gov- 

.ernment agency will continue to 
carry the cash wheat it has acquired 
in terminal elevators at the head of 
the lakes, where it now becomes li- 
able to the full storage charges of 
one-thirtieth of a cent. per bushel 
per day and the expectation is that 
large quantities will be shipped east 
as soon as navigation opens and be 
stored either in eastern elevators or 
on.yessels until required by export- 
ers. Vessel owners are greatly 
pleased at the prospect of a heavy 
business and of being able to main- 
tain the lake rate to Montreal at six 
cents a bushel, at which they have 
already contracted fora large 
amount of space. 

* ¢ ®@ 

Country Movement Likely 

Mz grain will be moved for- 
ward from the country as rapid- 

ly as possible to replace lake head 
terminal space emptied at the open- 
ing of navigation, in anticipation 
both of further deliveries to be made 
on the May contract before the end 
of the month and in preparation for 
heavy deliveries which may have to 
be made on the July contract if the 
government agency con its 
policy of taking cash wheat. The 
full implications of the changes 
which have taken place in that 
policy are not yet clear but it is be- 
lieved that the agency in question 
will confine its dealings in cash 
wheat to moving it to eastern posi- 
tions and will not directly engage in 


NOTICE 


To Canadian Policyholders of the 
Alliance Casualty Company, Phila- 
delphia, Pennsylvania, U A. 


a nay 1, 1933, Ss Alliance 
ty mpany, iladelphia, 
Pennsylvania, t. g A., reinsured, 
with the Indemnity Insurance Com- 
pany of North America, Philadel- 
hia, Pennsylvania, U. S. A., all of 
ts unexpired policies, outstanding 
obligations liabilities, On June 
16, pees will be made 
to the M ster of Finance for the 
release of its securities deposited 
and now held by the Receiver Gen- 
eral and any Canadian Policyhold- 
ers opposing such release should 
file their opposition with the Min- 
ister of Finance on or before that 
ALLIANCE CASUALTY 
COMPANY, 


FRANK A. EGER, 
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OF WORLD WHEAT 


MATERIALLY CUT) Will Hurt Canada| OF GRASSHOF 


in First Six 
onths Much - 
Lower . 


Trade figures for the first six 
months of the current crop 
show that total exports of wheat 
and flour from all coun- 
tries amount to 277 on 
yes d the Saute hy 

same o 
previous season, according to the 
current monthly crop report of the 
International Institute of Agricul- 
ture, Rome, During the Fane SE 
iod European penis amounted to 
193 million bushe. nst 216 mil- 
lion during the previous od. 


But 


-and Milling in 
EXPORT SURPLUS |Quota Increase |CURB 


é 


For Argentine 


The big drop in im require- 
ments, fully confirmed 1 by the vol-|1 


ume of international trade during 
the first six months of the year, is 
due not only to abundant food cro 
in importing countries, but also 
largely to restrictions of all kinds 
that hamper’ international com- 
merce, the review states. 


Need Further Reduction 

It is estimated, however, that ex- 
portable stocks will un a big 
drop during the course of pres- 
ent season, the decline being calcu- 
lated at about 120 million bushels. 
This reduction is about 10 million 
bushels larger than was foreseen in 
October of last year. Volume of ex- 
portable stocks, ore, which 
on August 1, 1933, were estimated 
at 683 million bushels, should be 
reduced to 564 million bushels by 

August 1 of this year. 
_ Although the expoftable surplus 
is much reduced this year, the vol- 
ume is still much too large to per- 
mit of any great strengthening of 
price in the international markets, 
the review points out. For a steady 
and marked improvement. to take 
lace, a reduction to normal propor- 

ions is necessary, it is stated. 
TE EE 
the business of overseas exporting. 
The possibility is foreseen, however, 
that before the end of July a large 
part of the actual wheat in Canada 
at, and east of, Port Arthur will be 
owned by this agency, placing it in 
a position of exercising control of 
spreads between prices of different 
grades as offered overseas, which 
may .be a necessary part of the ar- 
rangements to be put into effect if 
the price control suggestions of the 
Rome conference are made effective. 
* ¢ ¢@ 2. 
Seeding in Fall Swing 


aa is in full swing through- B 


out Western Canada and reports 
from nearly all sections agree that 
the decrease in acreage seeded to 
wheat as compared with last year 
is likely to be considerable. Much, 
however, still depends upon the 


h influence might other- 
wise be associated with the latter. 


LIVERPOOL THINKS 
GOVERNMENT HELP 


DEPRESSED PRIC 


Sees Little Hope for 
- Betterment Until Trade 
Freer 


World wheat prices would be 
higher and carryover stocks less 
burdensome if trade in grain 
throughout the world had been free 
of government-supported market- 
ing pools, subsidies, high tariffs, 
quotas and other restrictions, in the 
opinion of the directors of the Liv- 
erpool Corn Trade Association, it 
that body. ‘The report apetticalte 

y: e repo cally 
attacks the actions of the Canadian 
Wheat Pool and its support by the 
eorceatese® and the actions of the 

nited States Government and its 
Wheat Board and Farm Relief 


oard. ; 

Referring to the International 
Wheat Agreement, the report states 
that the ement appears to re- 
flect the view that it is quite pos- 
sible to sell on the world’s markets 
without buying, and so it fails to 
provide for the acceptance of goods 


usual, | whereby importers might take in- 


ity of late sown Crops to attacks by 
grasshoppers. There are some hopes 
that a period of fairly warm weather 
will hasten the hatching of grass- 
hopper eggs and thus expose the 
young hoppers to greater damage 
from such cold weather as may later 
be experienced. While there has 
been much soil blowing in southern 
Saskatchewan and Manitoba, the to- 
tal extent of damage may not be of 
great importance unless there is 
continuance. 
°* ¢ e@ 
Watch U. S. A. Weather 
THER conditions in the 
United States winter wheat 
belt are being watched closely. A 
private estimate of an indicated pro- 
duction of 485,000,000 bushels seemed 
to indicate rather less damage than 
had been anticipated from unfavor- 
able weather of recent weeks. But 
conditions in the spring wheat states 
of the northwest are regarded as de- 
cidedly unpropitious. 
s * 8 
European Crops Smaller 
reas reports continue to 
stress unfavorable conditions. in 
the Balkan states, but it is claimed 
that the winter wheat in other coun- 
tries continues to make good pro- 
gress, although there is no prospect 
of such bumper crops as were ob- 
tained last year. Liverpool for the 
moment is well supplied with heavy 
stocks of wheat, although the quan- 
tities of wheat afloat are 10,000,000 
bushels less than last year at this 


Spillers Western Mills 
Remain Closed Indefinitely 


The only reference in the annual 
financial statement of Spillers, Ltd. 
to Canadian properties is as follows: 
“Both the- company’s mills at Cal- 
gary and Vancouver have been shut 
down as the directors see no immedi- 
ate prospect of running them except 


ntry 
Country 
*Includes South Russia. 


creased supplies of wheat from 
overseas. It is not surprising, there- 
fore, it states, that the market has 
not moved toward the objectives of 
the agreement. 

Plea For Freer Trade 


United States is named as the 
probable instigator of the move- 
ment which led to the agreement, 
using the threat’ of subsidized 
dumping of her carryover as the 
“big stick.” 

aking a plea for freer trade 
and acceptance of goods from im- 
ae countries by wheat expor- 
ters, but expressi grave fears 
that further restrictions loom for 
ee the report concludes as fol- 
ows: 

“There is no commodity in inter- 
national trade which has been so 
much beset by regulations of govern- 
ments as wheat and there is no com- 
modity which shows more lamentable 
results. Nevertheless, the directors 
fear that, both at home and abroad, 
further. obstructions and hindrances 
may, during the coming year, be put 
in the way of trade and freedom of 
contract. There is no reason to think 
at the present time, that those over- 
seas countries concerned. in inter- 
national commerce yet understand 
that the price of commodities can be 
raised and maintained only by a 
much greater acceptance by exporters 
of the goods and services offered by 
importers, the restoration of freedom 
of trade and the sanctity of private 
contracts. 

“Until it is realized that the first 
essential of all international trade is 
that it must be mutual and freed from 
the tinge of nationalism, the directors 
submit that there can be no permanent 
and sure prosperity among producers 
of wheat and other produce for ex- 
port, in the ocean freight markéts or 
n the grain trade.” 


at a serious loss. Both plants are 
being carefully looked after and will 
be ready to restart if and when it 
appears wise to do so.” 

On all its en Spillers made 
a profit of £405,409 and had a balance 
of £370,984 available for interest and 
dividends after all charges. 


82,496,397 
106,896,368 
220,371,631 


5,243,000 
4,788,009 


1,921,000 
12,192,000 


100,211, 
604,000 - 122,900,000 
2,444,355 
170,827,579 
2,042,994 
324,191,732 
2,425,000 
8,001,240 


89,592,785 
T6497 


98,275y49 102,479,346 
215,730,775 


219,889,202 


106,125,000 
84,550,000 


1,497,598 2,226,498 
+ 114,202,713 112,765,115 
*e 1 2,173,112 


190,656,416 
1,000 
5,412,606 


tExcluding flour, $8anford Evans Weekly Report. 


Winnipeg Grain Prices 


Week to May 1, 1034 


Crop year from 
Aug. 1, 1938 
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IN 1934 PLAGUE 
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to 7 per cent. The estimate 
based upon actual experience 


Avert 

Due to the large world carry- 
over of wheat, there has been a 
tendency at Ottawa to criticize the 
Government for throwing all its 
forces into the effort to restrict 

damage from hoppers. It is ex- 
plained; however, that to withhold 
aid to farmers would be to invite 
a national disaster in the West. 

In 1983 the forage crops, due to 
weather conditions, were (like 
wheat) very small and there has 
been a severe shortage of feed both 
for cattle and other livestock and 
for poultry. It is a fact that tens 
of thousands of animals; essential 
to rural life, have come through the 
winter weakened and it is doubtful 
if they could stand another year 
such as they have survived. Indeed, 
this is an important factor in the 
Government’s prediction of a low 
wheat crop this year. In many 
areas of the West, horses are not 
strong enough to enable the normal 
seeding to be done and there must 
be, perforce, a cut in acreage. 

No Fear For Future 

Federal experts, have no fear of 
the future of western agriculture 
because of the present plague of 
hoppers. Apart altogether from 
defensive measures, such as deep 
plowing and the use of poison bait, 
normal weather will drastically 
thin the ranks of the hoppers. 

The infestation has been caused 
by a long period of unusually dry 
weather which in past years has 
hatched out the grasshopper eggs 
much earlier than usual, and has 
brought the new generation to ma- 
ee very y ad a not oe 
greatly le ening the peri 
which they are destructive, but en- 
abling more eggs to be laid. 

The grasshopper has been found 
to be active only between fairly 
small variations of temperature. A 
return to normal weather, there- 
fore, will reduce its activity, lessen 
the number of eggs laid, and enable 
its. natural enemies to reduce the 
total numbers. 

It is regarded as certain .that 
even if no efforts were made to 
check the grasshoppers, nature 
would bring them back to normal 
strength within a year or two. The 
efforts, this year are being made 
purely with a view of saving the 
1934 crop. ‘ 


RECENT WEATHER 
REDUCES CHANCE 
OF U. S. EXPORTS 


From Our Own Correspondent 

WINNIPEG —The possible size 
of the 1934 wheat crop in the Uni- 
ted States still remains one of the 
important factors which may affect 
international prices during coming 
months. The first estimate of the 
winter wheat crop, made by the 
United States Department of Ag- 
riculture, was 492,000,000 teskala, 
while a fair average spring wheat 
crop, based on the acreage that | 
would probably be seeded, might | 
amount ‘to 240,000,000. That! 
would give a total production for ! 
he country of possibly 100,000,000 
bushels more than might. be re- 
quired for domestic consumption, in 
which event the United States | 
might —— to take. advantage of | 
the full eXport quota of 90,000,000 | 
bushels to which it would be en- 
titled to during 1984-35 under the 
London wheat 6 ment. 
- At all events it would seem im- 
possible, with such a prodnetion, for 
commercial prices in the United 
States to maintain the high prem- 
ium over world prices that been 
maintained d past year. 
But since the estimate in question 
was made prospects for the winter 
wheat crop have been impaired by 
unfavorable weather, while ex- 
tremely unfavorable conditions in 
the spring wheat belt, so far as s 
soil moisture and spring precipi- 
tation are concerned, make produc- 
tion of an average crop unlikely. 
And that is without considering the 
damage that may be done by grass- 
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» LIMITED 


Two Modern Elevators 
All Grades of Grain 


Toronto — 2 Million Bushels 
Sarnia — 3 Million Bushels 


First to Open—Last to Close 


MASTER FEEDS 
For Livestock and Poulfry 


Toronto Elevators Ltd. 


also Owning and Operating 
The Sarnia Elevator Co. Ltd. 


QUEEN'S QUAY. TORONTO 


NATIONAL ELEVATOR Co., LTD. 
HEAD OFFICE: WINNIPEG, MAN. 


Western Office: Calgary and Edmonton, Alta, 


Operating 123 Country Elevators 
in the Three Western Provinces. 


TERMINAL OFFICE: FORT WILLIAM, ONT. 
We Specialise in Oat Sacking for Eastern Trade 
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~N.M. PATERSON & COMPANY LtD. 


Own 
One Terminal 


and Operate 
Elevator in Winni 


Two Terminal Elevators in Fort William 


_ 109 Country Elevators 5 
Total Storage mero 4 6,925,000 bus. 
the 


31 Vessels on 


reat Lakes 
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GRAIN COMPANY LIMITED 
Owners and Operators Country Elevators | 
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Exporters and Shippers 
SMITH, MURPHY CO. INC. 
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ices before long. On 
the | the other hand substantial improve- 
ment in the United States might 
again start a downward movement 
a small part of the former area is| ‘pean there, with a sympathetic 


er-City Western Bakeries 
Limit Number of Directors 


From Our Own Correspondent 
MONTREAL. —Inter-City. Western 
Bakeries, a subsidiary of Lake of the 
Woods Milling Co. whose control re- 
cently B agg to the bondholders, has 
reduced the number of directors of 
the company from twelve to seven. 
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Commot Cover Entire Field 
This will keep members busy al- 
most to the end of May and will 
make it quite evident that the com- 
mittee cahnot begin to cover the 
field that has been mapped out for 
it during the present session. This 
view is not disputed by those in 
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Mortgage Corporation 


320 BAY STREET 
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ASSETS EXCEED $70,000,000 
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(Established in 1907) 
INVESTMENT BANKERS 


Brd Floor, Royal Bank == ~ Toronto, Can. 


Twenty-first Annual Financial 
Statement and Directors’ Report 


| WESTERN, GROCERS 


‘At the Annual General Meeting of the Shareholders of West- 
ern Grocers Limited, held at the Head Office of the Company, the 
Directors’ Annual Report and Statement for the year ended 
December Gist, 1933, was presented and approved. s 

The Directors, W. P. Riley, W. H. McWilliams, H. W. Hutchin- 

Frank O. Fowler and James A. Richardson, were re-elected, 
om at a meeting of the board following the Shareholders’ Meet- 
ing, the officers of the Company were re-elected, 

The Directors’ report fo ows: 


' REPORT TO SHAREHOLDERS 


Your Directors present herein the Twenty-first Annual Report 
for the fiscal year ended December 31, 1933, together with a 
statement of the financial condition of the Company at the-close 


OPERATING ACCOUNT 


year was $188,093.91 after deducting all operating expenses, 
and doubtful accounts and interest paid on loans from 
added to the surplus carried forward 

dealt with as follows: 
20,483.47 
es SCC epee ecaeeremgetece 16,668.81 
djustment Encome ae peeri Y SPeteoeceeWeeseecse 00 
A ax in OUS TORTS eweececessecesecse 
Dividends Paid om Preference Stock .......--2:..02....ccceeee 
Balance at credit of Surplus Account, December 81, 1933 oy 0. o« 


8$3;601.00 
$19,042.81 
$465,807.12 « 

Giving due consideration to the conditions prevailing in Western Canada, the 
fncome for the year shows @ satisfactory increase over that of the year 1932. 
The increase . a oe ——— : _ 77 ree Se 
with savi 2 a expenses out of rapid turnover of s an 
close collestion a's saiemnis receivable. The sales volume for the year under 
review was just about the same as that of the previous twelve’ months, making 
due allowance for the fact that the Company operated two less branches in 1933, 

ies were taken in the usual conservative manner, at cost or market, 
lower, and the merchandise in the Company's warehouses is well 
assorted and in reasonable relation to the needs of the various territories served. 
In the view of your Directors, adequate provision has been made for possible 
losses on customers’ ts receivable. 

It will be observed that during the year, the bank loans were very substantially 
reduced, This, your regard as an ee ere cata aoe 
entirely an objective set by your management and s u earried ou 
This eae bank loans should reflect iteelf in savings of interest as an 


operating expense in 1984, 

As ~ are aware, your Company purchased the Capital shares of Nash 
Simington Company Limited, an organization who! fruit and vegetables, 
in the fall of the year 1032. Nash Simington Company Limited is doing a satis- 
factory volume of business, and, upon any improvement in underlying condi- 
tions in Western Canada, should yield good on your Company's invest- 


ment. a 
The investment in Nash Simingtofi . 
$466,342.82, than it was at the end of 1932. accomplished by reducing 
the ital of the Nash Simington Company Limited, and a consequent redemp- 
Site Ss ee” ot oe es one 
Limi no in ness and ho ban . 
The name “Nash Simington Company Limited” has also been changed to 
“Dominion Fruit Liniited,” and that company has been made a private company 
which is owned completely by Western Grocers Limited. 


RED & WHITE STORES 
These stores independently owned by customers of the Company, who 
co-operate closely with your management under the Red & White plan of merchan- 
dising. Having regard to the general situation, the volume of business through fi 
the Red & White Stores continues to be satisfactory. 


COMPARATIVE BALANCE SHEET 


ASSETS — - 
As at December 81 
1983 19382 
Current and Working Assets 
Cash on Hand ond Banks eee eeoes t 16,242.88 $ 70,494.80 $ 
Merchandise, at cost, or market 808,140.98 1,013,691.81 


lower . ee . 
Accounts Receivable, Customers’. ... 940,198.94 
‘99,447.27 89,067.60 


Advances on and Sundry 
Debtors ee eeeeereeeeraeeeeeeeeee 
Prepaid Insurance, Interest; etc. .-0» 12,492.38 17,027.74 
Total Current and Working Assets . $1,714,616.98 $2,060,480.29 $ 865,864.36° 
Investments ; 
Limited former] 
Company 


eel nei ik erences ve 
Ww = “- investments »..ccoseces 
arehouse roperties > 
Baal Botete and Buildings, less depre- 
cla on eereeee seeeeseraeteeereerere 
Plant and Equipment 
a > ‘Automobiles, Motor Trucks, 
las degrees naconcccncsecseee 60,805.76 69,755.82 


Total Assets cecgnenvenkecsssseeseee $8,116,882.60 $8,976,973.31 $ 861,140.71" 
LIABILITIES 
"€0,000.00 $ 976,500.00 $ 916,500,00° 
998,021.06 884,062.36 18,958.70 
20,900.26 20,900.25 

705.74 634.75 
meas Garren dahil sovereccoes © Sennen Sonoanay © Maecnnnny, 
Capital Stock 


mt 

79 um ve Preference Shares 

of "$100.00 cach», 5; $2,500,000.00 
a evesece 80,000 Shares 

Issued and Outsta 


ne 
i 


lative erence Shares 
‘0 $100.00 each— 11.949 Shares 1,194,300,00~ 1,194,800.00 


oe eeeeeverere 1 74 ; 1,022,862.74 . 
Earned Burpias seanhediiece choeaueaee ieee 8 277,718.21 41,329.60 


Total Liabilities se.se.+e-++++:+ eapee $3,115,882.60 $3,976,973.81 $861,140.71° 
Approved om behalf of the board. eae 
2 Bret a Segundo. 


Someny Limited shares is less, by 
is was 


Increase or 
Decrease*® 


5,747.58 


205,560.38° 
161,906.87° 


279.77 
4,536.41° 


778,298.07 


969,878.18 466,842.82° 


39,825.00 


514,585.81 
99,826.00 


pecoseer 


796,550.60 817,084.07 20,468,47° 


* 19,450.06 


Current Liabilities P 
Bank Loans, @reece 


. Secured 
ee tacoma : 
a ‘ax 
Dividends on Peatereed Shares tor”3 
months ended December 
Dividends previously declared and still — 
unclaimed Ceeseeeeveseeaeseseseeee 


: | : 
Moose Jew, North Beitistord, Prince Alt 


Mtoe = 5 
i Fort Fram ood , ben ae 


charge of the enquiry. But it is| ? 


t This Week — Loose | 
es to be Cleaned Up 


tore. Evidence Starts 


stores. 
G. McKenzie, Minister. 


on. 
of Agriculture for Manitoba, was the 
first witness called on Apri} 17. 

Mr. McKenzie complained that the 
prices received by the western farm- 
er were not definitely related to his 
cost of production. less a larger 
share of the consumers dollar could 
be segregated for the primary pro- 
ducer in order to enable him to at 
least meet his cost of production, he 
could not continue business. Witness 
produced figures to show that the 
purchasing power of the agricultural 
eople of the west fell 67.6 per eent 
in the five year period, 1928-32, He 
said the restoration of agricultural 
purchasing power would do more 
than any other single factor to stim- 
ulate ne generally and secure 
employment for many of those now 
ere . 

ig Buyers Powerful 

The greatest influence on the price 
of livestock on the Winni markets 
were the key buyers, Mr. McKenzie 
said, mentioning Canada Packers, 
Swit ’s and Western. Prices at 
Winnipeg fluctuated irrespective of 
prices on the British market, he said. 

In brief, Mr.. McKennie recom- 
mended: 

1. General reduction in all 
handling and feed charges at pub- 
lic stock yards. 

2. Application of provisions of 
the Livestock and Livestock Prod- 
ucts Act to all licensed ‘abattoirs 
in their purchasing of livestock. 

3. Licensing and bonding of all 
drovers, shipping agents and 
packer buyers. 

4. Reduction in minimum weight 
on carloads of swine, sheep and 
also on mi cars of cattle, sheep 
and swine. 

5. Establishment of ‘an export 
freight rate on shipments of all 
livestock for export. 

Reductions Insufficient 

6. The extension to Western 
Canada of the “feed in transit” 
rate now in force in Eastern 
Canada. r 

7. An investigation-into possible 
causes of violent price fluctuation 
and their relationship. to competi- 
tive buying and selling, as well as 
to the law of supply and demand. 

8. Influences of mass purchasing 
on prices paid by packers. 

9. Influence of retail prices on 
consumptive demand. 

These suggestions, he said, were 
endorsed by the Manitoba Govern- 
ment Committee on Agriculture and 
Immigration. 

Witness said that in his opinion 
the recent reduction in etockyard 
charges was insufficient and meant 
nothing to the producer. 

Alexander MacKenzie, wholesale 
butcher of Toronto, was the first wit- 
ness called on Thursday, April 19. 
Witness said that although there was 
never any understanding between the 
various packing houses prior to the 
merger, after the merger Canada 
Packers and Swift Canadian ‘were in 
the habit of¢ communicating with 
each other before each market day, 
discussing the trend of the market 
and sometimes setting price to be 
paid for cattle on that day. It was 
understood Canada Packers would 
buy 68% and Swifts 32% of the total 
amount of cattle bought by the two 
houses, which were the two main 
packing houses in Toronto at that 
time. \Witness said he was referring 
to the years 1931 and 19382. 

Suggests Price Fixed 

Mr. Ilsley thought it significant 
that Canada Packers, tha heaviest 
buyers, always do the telephoning to 
inform Swifts the price for the day. 
He suggested that this meant that 
Canada Packers were fixing the 
price, but witness maintained it was 
a matter of arrangement. Nobody 
could tell Swifts what to pay, he said. 

Referring to the direct shipment 
which comprised 30 per cent of the 
volume used by the plant, witness 
said that he did not think the pro- 
ducer got as good a price on the 
market as he would if the direct 
shipments were not allowed. The 
period of daily conferences had be- 
gun about the end of 1930 and was 
continuing when he left, witness 
said, in June of 1938. : 

Chain Store Buying 

Chain stores and other large buy- 
ers bought in such large quantities 
that they were given a preference of 
about 85c to $1 a hundred over the 
ordinary retailer. Th had often 
made sales to the la buyers at 
cost or less. This difference was 
made up on individual sales to the 
independent buyers, so that the price 

paid by the chain stores had a direct 
bearing upon the pfice paid to pro- 
ducer of the cattle, witness admitted. 

Robert A. Wright, president of the 
Western Canada Live Stock Union, 
was the next witness called on April 
19. The Union, he said, was purely 
and soupy & producers organiza- 
tion, and had no selling agency. The 
quota on wheat and proposed limita- 
tions of wheat production made ‘it 
essential that the West should have 
some greater output for its cattle, 

and other livestock. But they were 
faced with fierce opposition from 
Denmark and the Baltic States which 
had many advantages over Canada in 
respect to climate and proximity to 
market, such as Great Britain, Ar- 
gentine, New Zealand and Australia 
were the big competitors in the meat 
cattle production. Something had to 
be done to put the Canadian producer 
in a better position to. meet this 
opposition on a more equitable basis. 
Asks Freight Redaction 


Among the recommendations made 
by witness were (1) regulations 
a lowing shippers to stop in transit 
to f and fatten their livestock 
for market, (2) a cut in the freight 
rate on domestic consuméd grain 
used for feeding and fattening live 
stock, (3) reduced rates on live stock 
and live stock products by truck, 


ass Buying Enquiry | 


Lauds Ottawa Pacts 

W. A. Wilson, Animal Products 
Trade Commissioner of London, 
land, was the next witness called on 

1 19. He produced figures to 
ow how. Great Britain's 

of bacon had increased. fro 486 

See es tastanaenaile tana ae 

e@ quota arrangement under the 
Ottawa Agneeaens had saved the 
situation for Canada, said the wit- 
ness, and an saree was ially 
made for Canadian bacon in Great 
Britain. Without this quota ‘system 
Canada would have been cut right 
out of the British bacon market. 

In cattle, Canada’s chief competi- 
tion in. Great Britain was from 
chilled and frozen meat from Argen- 
tine, Australia, New land and 
Uruguay. Ireland was the only other 
country that shipped live cattle and 
he had never looked upon competi- 
tion from Irish or English cattle as 
being comparable in effect with 
chilled and frozen beef. 

Until the Ottawa Agreement ex- 
pires with the Southern Dominions, 
the prospects for Canada’s trade jin 
beef, mutton and lamb were not 
likely to improve materially because 
the increase from those two domin- 
ions had, to a great extent, taken the 
volume that had been cut off the 
Argentine. 


Start Tobacco Probe 

E. C. Scythes, pres. of the Victoria 
Tobacco Plantation, Simcoe, was the 
first witness called on April 24. The 
present condition of the tobacco 
industry in Canada was in a very 
precarious position. Numerous grow- 
ers, especially in Western Ontario, 
were having great difficulty in-pay- 
ing the bare costs of production and 
in hundreds of. cases have been 
unable to pay taxes. This was in 
spite of the fact that only a few 
years ago the tobacco industry was 
one of the bright spots of Western 
Ontario farming. 

The amount of money invested by 
the growers of flue cured tobacco 
alone in Western Ontario, including 
land, buildings and equipment was 
about $20,000,000. If this were in- 
vested at five per cent interest it 
would produce a revenue of $1,000,- 
000. In 1932 the total amount of 
money invested by tobacco manufac- 
turing concerns in Canada w 
about $11,252,422 which at five per 
cent would produce $562,621. In 
other words, the tobacco manufactur- 
ing concerns of Canada had only a 
little over one-half as much money 
invested as capital compared to that 
invested by the flue cured tobacco 
growers of Ontario. Yét the tobacco 
manufacturers were one of the very 
few businesses in Canada whith had 
been able to show large profits dur- 
ing the depression. 


Makes Kecommendations 
Mr. Scythes stated that the recom- 
mendation of the Tillsonburg Co- 
operative and the Flue-Cured Tobacco 
rowers’ Association to the special 
eommittee appointed by the Ontario 
Legislature were. as follows: 
A full investigation of the whole 
tobacco industry of Canada. 
Publication of details of statistics 
showing the amount of the differ- 
ent types of tobacco, both domestic 
and imported, used in Canada; also 
stocks of all tobacco domestic and 
apenas. held by manufacturers. 
epresentation to the British 
government regarding the question , 
of the use of the word “Virginia” in 
the sale of manufactured tobacco 
in England (at the present time 
there is a law forbidding the use of 
the word “Virginia” on any — 
of tobacco or cigarettes unless the 
tobacco therein actually comes from 
Virginia.) 
Witness explained that about two- 
thirds of Virginia tobacco, so-called, 
comes from Carolina and Georgia, 


Hits at Imperial Tobacco 

Witness charged the Imperial To- 
bacco Co. with being off the market at 
the opening and thereby forcing the 
price from an opening level of 32 cents 
down to 10 or 11 cents a pound in 1933. 
He called for an investigation of the 
profits made by the tobacco companies 
in Canada, enere that the farmer 
was not getting a fair proportion of 
the purchaser’s dollar. 

Grower Explains Procedure 

H. A. Freeman, a tobacco gfower at 
Simcoe, Ontario, was the next witness 
on April 24, Mr. Freeman gave a 
resumé of soe costs of tobacco 
growers in the grea starting with the 
purchase of farm and equipment, 
explaining the crop rotation system. 
He pointed out that _~ about 30 to 
35 acres of the 100 acre farm could be 
under tobacco in any one year. 

Witness felt that it would be of 
great assistance to growers to know 
from month to month the actual stock 
of imported and domestic leaf in 
manufacturers’ hands and in storage. 
In~that way, they would be able to 

overn their acreage under tobacco. 

@ stated that he was in agreement 
with the brief presented by Mr. 
Scythes. 

Tobacco Associations’ Opinions 

J. F. McKay, president of the 
Ontario Tobacco Plantation, Toronto, 
was the next witness on April 24. He 
explained that the two tobacco 

rowers’ associations viz., the Ontario 

lue-Cured Tobacco Association with 
headquarters at Simcoe and the 
Southern Ontario Co-operative To- 
bacco Growers’ with headquarters at 
Tillsonburg had been working with 
the manufacturers and the Ontario 
Committee for the reduction of crops 
in 1934. A reduction of 25 per cent 


“had been agreed upon. 


faba on <menees the s ae. it 
operatin 8 company. v 
farmetn pended tobacco on their 
farms being members of the Ontario 
Tobacco Plantation and the parent 
organization Goretes pom in the 
rowers r cen 
F Mr. eKay mate the following 
recommendations: 

That the larger growers be re- 
quested by this committee of en- 


covering 

five years; t 

ments a figure be arrived at which 
would constitute the av cost 


M ril 16, House of Com- 
mon Se event Relief Bill 
passed. Marketing bill debated. 


esday, 17, House of Com- 


Ta 
mons—Amen t - oer : Adt 
passed. Livestock and Livestock prod- 
ucts and Marketing bills deba 

Senate—McRae motion for with- 
drawal of Canada from the League of 
Nations debated. Unemployment 
Relief Act given first reading. 

Banking and Commerce—Canadian 
and British Insurance Act considered. 

Public Accounts—Auditor General 

ives evidence governmental expendi- 
ures. 

Wednesday, April 18, House of Com- 
mons—Hon. E, N. Rhodes. delivered 
budget speech. Marketing bill debate 
continued. 

Senate—Dairy bill and amendments 
to Destructive Insects Act given first, 
and second readings. Unemployment 
Relief bill given second: reading and 
Railway Agreement bill passed. 

Banking and Commerce—Canadian 
and British Insurance Act approved. 

raday, April 19—House of Com- 
mons—Amendment to Livestock and 
Livestock Products Act passed. Cana- 
dian Grain Act amendment given 
second reading. Marketing bill debate 
continued. 

Senate—Amendment to Fruit \Act 

iven second reading. Unemployment 
Reliet Act passed. 

Sealing and Fisheries committee 

organized. 
riculture—Fruit Act amendment 
considered. 

Friday, April 20, House of Commons 
—Marketing debate continued. 

Senate—Royal assent given to fol- 
lowing—Unemployment Relief Act, 
Prudential Trust Act, Railway Agree- 
ment Acts, Criminal Code‘amendment, 
Precious Metals Marking Act, Dairy 
Act amendment, Destructive Insect 
and Pest Act amendment. 

Monday, April 23, House of Com- 
mone: Budget debate begun. 

Tuesday, April 24, House of Com- 
mons: Marketing bill debate contin- 


ued. ‘ 

Senaté: McRae motion calling for 
Canada’s withdrawal from the League 
of oe Le a og ptm ase 
Livestock Products given secon 
reading. Canadian and British Insur- 
ance Companies bill debated. 

Sealing and Fisheries committee: 
Ww. A. Soand, deputy minister of 
Fisheries, gave evidence. 

Agricultures Livestock and Live 
stock Products bill considered. 

Banking ‘and Commerce: Canada 
shipping legislation ordered to be 


reprinted. - 
ednesday, April 25, House of 
Commons: Premier Bennett announc- 
ed the\appointment of Hon. E 
Patenaude to be Lieutenant-Governor 
of Quebec, Marketing bill debate 
continued. 
Price Spreads: L. W. Fraser of Hali- 
fax appointed special investigator into 
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Working Capital 
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Strong — Dividends 
Unpaid 


Mansfield Theatre Company Limited 
had a net. loss before depreciation in 
1933 of $702 as compared with net 


earnings of £46,183 in 1932. 
IN SURPLUS 
COME vs 
Dee. 31 
1932 


aise 

3,787 
28,843 
26,260 


Net 
Less: eeeeeee 
Ine. tax res. cere 


Net profit eteeeeeeee 
Less; Pref. divs. ... 


for year ... 
Aad: Prev. s 
Less: Depr. 
Bal. carried forward 206,438 227,979 
Working capital remains very 
strong a shown by the following 
statement: 


Working Capital 
1938 


8 
< Se 


2,593 
225,386 


ue 
141,957 
4,586 


187,871 

30.96—1 

Of the current assets, all but $1,050, 

is represented by cash and govern- 
ment bonds. 


Brazilian Traction Light & Power 
Company’s ss earnings are higher 
for the first quarter of 1934 as com- 

red with the same period of 1933 
but as operating expenses inereased 
8.22 per cent net earnings are down 
5.86 per cent to. $3,447,181. March net 
is also down 7.29 per cent to $1,145,- 
785 though gross was higher. 


Wabasso Cotton Co. ‘ 
-Start Plant Extension 


From Our Own Correspondent 

MONTREAL.—Wabasso Cotton Co. 
has taken out a building permit for 
struction of an annex to its 
Three Rivers plant. The work, which 
will involve an expenditure of about 
, covers the construction of a 
la: one-story reinforced con¢rete 

and brick structure. << 
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Plans to Lower Common 
Par Value from 
$25 to $1 


A special general meeting of 
common and erred shareholders 
of Dominion-Scottish Investments 
Ltd., has been called at Toronto for 
May 23, to consider a\proposed by- 
law allowing the wri down of 
the 60,000 shares iss common 
stock from $1,500,000 to $60,000 by 
reducing the par value from $25 
to $1 per share. The by-law also 
provides ‘that the $1,440,000 thus 
realized shall be applied to writing 

ect enroten: The 

set aside as cap surplus. e 
also provides that 140,000 

of unissued common shares s 
be written down, but this, of course, 
does not affect the balance sheet. 

The purpose of the change’is to 
allow continuation of the present 
dividend of $1 per annum on the $50 

value preferred shares, it is 
The company faces 
t of the common cap- 
ital if some assets are , and 
this impairment would t pay- 
ment of preferred dividends, even 
if earned, it is understood. By writ- 
ing down the common shares 
$1,440,000, a sum would be provid 
to take care of such realization, and 
still allow payment of preferred 
at the pensens rate. gap of 
the by-law is requested order 
to facilitate any readjustment of 
the portfolio of the company that 
may be deemed advisable.” Thus 
although actual deficit on realiza- 
tions is as only $98,149 at 
February 28, 1934, er realiza- 
tions may be made, and losses writ- 
ten off, by means of the by-law, 


CONCRETE 


Paving 


for Permanence, Comfort and Economy 


A highway paved with concrete ig paved for good. Maintenance 
. spent goes new 
We twofold economy: economy of funds and driving economy. 
For concrete is easy on tires and vehicle and lessens fuel consump- 
resistance, clearly defined edges and exceptional night-time 
visibility. Advocate concrete paving for your community. 


CANADA CEMENT COMPANY LIMITED 


Halifax, Saint Tobn, Oxebes, 
Ctews, T. a etton: 
liam, Winni 


Vancouver, 


without stopping preferred divir 
dends. f 
Doesn’t Alter Rights 
The letter covering the proposed 
by-law states: 
“The by-law does not in any fights 
res in any way affect the 
an eferences of the preference 
shareholders. Their rights to tie 
cumalative dividend, rights in the 
event of liquidation, dissolution, wind- 
ing-up, etc., and the red on price 
are not impaired, nor does it alter the 
voting rights of the preference or 
common shareho!l as the 1 
of the authorized capital shares or 
issued capital shares remains the 


hall | same. Some of the larger shareholders 


of the company have been 
and. have expressed their approval of 
the by-law.” 4 

Capital at present consists of 
100,000 shares of $50 par value 
ferred, of which 59,700 shares ($2,- 
985,000) are outstanding, = 200,- 
000 shares of $25 par va com- 
mon, of which 60,000 shares ($1,- 
500,000) are outstanding. 


New Booklet Gives Sketch 
Western Provincial Finances 
Holders of securities of the West- 
ern vinces are well secured. 
Harrison & Co., Toronto, investment 
dealers, conclude in a sketch of the 
finances of the Western Provinces. 
Other conclusions of the sketch are 
that the burden of taxation on the 
western provinces, under normal ¢on- 


Witions, is not too great for the tax- a 


payer, and that it is in the interests of 
the Dominion taxpayer to carty them 
in the meantime and that they are 


able to do so. The general tone of the 


sketch is optimistic. 


CON CRETE 
Construction is 
Everything that into 
ae weet Taal hee anes 


barsand formlumber 


Pla ‘Advocate comer 
every type of construction. 





CHARTERED ACCOUNTANTS 
MILLAR, MACDONALD & CO. 
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CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH 
TORONTO OTTAWA WINDSOR 
CLARKSON, McDONALD, CURRIE & COMPANY 
MONTREAL and QUEBEC 
Accountants 


E. R. C. CLARKSON & SONS 
, - Authorized Trustees and Receivers . 
15 WELLINGTON STREET WEST TORONTO 
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4 
rc (Continued from page 15) 
that is our tobacco; or if the 
grower found his cost of fertilizer, 
taxes, insurance, etc., rising, he 
would similarly be entitled to an 
increase in the price he receives. 

Two of the outstanding advantages 
of the plan suggested are that it 
would not only put the entire indus- 
try, the grower, processor, and 
manufacturer alike—on a firmer basis 
than has been possible under the 
former loose merchandisng methods 
and it would be automatic and per- 
manent in operation, he said. 

Appoint Investigator 

Leonard W. Fraser, barrister of 
Halifax, N.S., was appointed special 
investigator to enquire into and in- 
vestigate the fishing industry, at the 
epeale of the session on April 25. 

W. F.. Kingston, St. Thomas, On- 
tario, a tobacco growér was the first 
witness called on April 25. Witness 
stated that he was an independent 
operator employing about 40 farmers 
each of them producing about 30 acres 
ef tobacco a year. 

Witness explained that in 1933 due 
to a letter from the Imperial Tobacco 
Co., growers changed the type of their 
tobacco the method of curing this 
costing tonsiderable money but as a 
result they harvested the best crop 

roduced in the area, However, prices 
ell disastrously and even good 


3. That a complete restriction be 
placed upon the importation of for- 
eign meat and meat products into 
Canada. . 

4. That an aaureckre campaign of 
education be undertaken with the aid 
of popularizing meats among Cana- 
dian consumers, 

5. That a grade be established for 
the lower quality of meat and that 

‘a distinctive mark be applied to this 
poor quality that it may be recog- 
nized by the consumer. 

Control Only Marketing 

Questioned Mr. Hoadley stated that 
he -would not have this marketing 
board given powers to control produc- 
tion as well as marketing. 

Rosaire .Roch, manager of the co- 
operative cigar tobacco and pipe to- 
bacco producers in the northern 
tobacco growing section of Quebec 
was the first witness called on April 
26. 
Witness explained that in Quebec, 
tobacco growing was carried on by 
farmers as only a portion of their 
work as contrasted with thé Ontario 
producers, Farmers in Quebec were 
engaged in the dairy and hog indus- 
try as well, He stated that the situa- 


tion at present was that they were 


selling tobacco below the cost of 


production. 


Questioned witness stated that 
while the price of semi-finished to- 
bacco which his co-operative sells to 
manufacturers had declined drastic- 
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Recent London Quotations: 


Brit. Col. Tele., pfd. ... 


$100 


Brew. & Distillers .... 98 444d. 


Can. & For. 


Secs. .... 5s. 6d. 
Can. Collier, A, iné. stk. 36 


Can. West. Lumber .... 


24 


Hudson’s Bay ......-- 288. 3d. 
Do., 5% pref. ...0-.«0 1056. 
Internat. Holdings ...... $2% 


Nfld. Pr. & Pap. 
stock B 564% . 


eS 
Tor. Sub’an 444% deb. stk. 20 
Trust and Loan ......«0.« 1/1 


Dominion and Provincial Bonds 


May 2, 1934 


00 | Quotations furnished by A. E. Ames & Co., 320 Bay St., Toronto 
Asked Yield 


wes of transactions 
pith at $36,960,712 wer 
ma March’s $42,741,382, t 
decline being much grea 
t of sales volume. 
The report lays the blame 
mdy drop in prices on the 
souncement. A definite 
geen up to the date mé¢ 
pve, when again the mar! 
i. Eight of the senior 
showed an average los 
th of $2.61, which repr 
time in quoted valu 
Million dollars on outs 
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, Sea Gold 
® LESS an authorit 
homas Midgley, , 
ab of the Ethyl ¢ 
has predicted t! 
bars, a start will ha‘ 
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most experts, 


statistician of the 

a@s estimated that, at 
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the earth would ea 
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around eighteen cents. Witness said | The price of the finished product had 
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production, 

Witness stated that one of the 
worst features of the low prices: was 
that it drove the better and thrifty 
farmers out: of the business. They 
were Belgiahs, he explained, and they 
took their money out of the bank and 
went back to Belgium. 

Witness stated that he favored the 
system whereby the buyers and the 

rowers got together each season and 
fixed the prices of tobacco rather 
than have a marketing board do this 
for them. 

Return to Livestock 

Hon. George Hoadley, Minister of 
aecnlanre in the Province of 

berta was the first witness on 
April 26, Witness gave a survey of the 
ane situation in the province 
of Alberta showing how the livestock 
industry had increased in importance 
over the past ten years. He stated that 
in terms of percentages, Alberta 
marketed 17.6 Po cont of the cattle 
passing throug nadian stockyards 
and abattoirs during 1932, 8.69 per 
cent ‘of the calves, 31.53 per cent of 
the hogs, 19.66 per cent of the sheep. 

Mr. Hoadley presented tables to 
show the extreme fluctuations in 
prices in one year, for example, lambs 
varied from $3 to $10 and select bacon 
page Sowa $3 to $5.76 in 1932. 

erring to the present low prices 
for cattle witness produced the re- 
sults of a study based on 10,000 head 
of cattle carried on ranches in herds 
of from 300 to 3,500 head, this study 
demonstrat that production costs 
varied from 6.15 cents per pound in 
case of three year old animals to 7.25 
cents for calves, These costs, he ex- 
plained, include a return of 6 per 
cent interest on the ranchers’ invest- 
‘ment. Placed against. these produc- 
tion costs he instanced returns of 3.6 
cents per pound in 1932 and a low 
2.88 cents Winnipeg last summer. 


... Quotes The Financial Post 
At this stage, Mr. Hoadley read 
an article from The Financial Post 
: referring to the earnings of Canada 
Packers, The article was a summary 
of the om eee of —_ 
company showin at they have been 
able to write-off the entire preferred 
stock arrears of $10.50 per share and 
1988 earnings were at the 1929 
level. = sane — = report 
contrasted greatly with the prices 
being paid to Canadian producers for 

their cattle, 

* In brief, the recommendations made 

by Mr. Hoadley were as follows: 

1. That a permanent national live- 
etock marketing board be created at 
the earliest possible moment. 

2, That the work of this committee, 
oF a similar body, be established to 
assist if further investigation is 
deemed necessary. ~ 

To effect stability in livestock 
prices, it is recommended: 

1. That a full oenite be imme- 
diately conducted into all angles of 
the present livestock marketing sys- 


2 That ‘the Livestock end Live- 
- gtock Products Act be so amended as 
to require the weighing and issuing 
of scale tickets for all livestock 
purchased by packers direct. 
With the aim of lowering transpor- 
tation and marketing costs the follow- 


ing recommendations are made: 


1, That a general reduction be 
made in freight rates on live animals 


He stated that approximately half 
of last year’s crop was still in thé 
hands of the farmers. 

Tobacco Professor On Stand 

Philli Bieis, manager of the To- 
bacco Growing Co-operative at Ste. 
Césaire, Quebec, was the next wit- 
ness. He stated that 80 per cent of 
the production of his co-operative 
went to the General Cigar Co, of 


Montreal, a subsidiary of Imperial | 


Tobacco. Total production of the Co- 
operative was around 1,000,000 pounds 


a year. 

Archibald Leitch, formerly head of 
the Department of Farm Economics at 
the Agricultural College at Guelph 
and for the past five years an inde- 
pendent farmer in the tobacco area 
was the next witness called on April 
25. Witness stated that he operated 
64 farms with a total acreage of 7,300 
of which approximately 2,600 was 
under tobacco last year. 

Mr. Leitch had only one criticism to 
make against the manufacturers and 
that was that from 1920 on for the 
next ten years they encouraged 
growers to produce as much tobacco 
as possible and also gave the impres- 
sion that moderate or poor crops 
would receive about as much per 
pound as the good cures. This resulted 
in poor farming and farming on un- 
suitable ground and when times got 
bad in 1930 and pressure was brought 
to bear on the manufacturers the 
farmers suffered severely through 
drastic declines in prices. 

Buying Method Fair 

Witness did not oppose the under- 
pews buying, that is, buying of ay 

mperial of Great Britain t roug 
Imperial of Canada and buying of 
smalj users through larger onés as he 
felt that the manufacturer had to be 
protected under the present farm 
purchasing system. This system, he 
explained, required the presence on 
the spot of experts and naturally out- 
side companies and small companies 
could not afford to do this. 

Asked whether he suggested that 
an open market purchasing system be 


| introduced, witness stated that he head 
| an open mind in the matter. He saia 


that the open market was quite suited 
to Canadian conditions and growers 
might be forced to come to this in 
time. 

Since 1931 witness explained that 
British manufacturers have returned 
more strongly than ever and some of 
them have purchased their supplies 
directly from the growers. Exports in 
1931 amounted to 6,221,000 lbs.; 1982 
to 11,000,000 lbs. and in 1933 to 13,- 
722,000 Ibs. 

Mr. Leitch stated that of the 1933 
crop there was between 8,000,000 and 
9,000,000 lbs. dry weight packed in 
hogsheads which is graded to suit 
the export market. The export 
market, however, is dull because of 
the decision of English manufacturers 
to cut out the coupon gift system in 
selling their cigarettes. A great deal 
of Canadian tobacco, it was explained, 
was used in these cigarettes to make 
up for the coupon gifts. 

_ Additional Tres in U.K. 

Witness stated that the British 
manufacturer was finding additional 
uses for Canadian tobacco and he had 
hopes that during the comi year 
there would be a good demand from 


that country, Canadian tobacco is 


being used in the Old Country in 
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‘or ex: ‘ and in the regular standard cigarettes, 
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coarse ee Srplee for domestic use as/| cheap brands of cigarettes which had 
feed. . been eliminated with the death of the 
8. That the financial aid given by | coupon system would be re-instated. 
_ the department of trade and com- Regarding price witness thought 
merce and the ocean shipping of | that an average of around 28¢ would 
Re cattle last year be again | be sufficient to allow his company to 
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_ 4 That an all inclusive rate on | that he was a particularly low cost 
+, eattle for export to Great Britain be | producer. On this basis, a top of 
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Fear of Unknown Mill Gradually Increased 
EAR of the unknown affected the 
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> a president of the Ethyl Gasoline | have advanced sufficient! c h 
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itelized and carried as an asset In| Dany non-metals are of value, and | 20S prospectérs in Northern On- a daat ofl innpenind egeines these vicious parasites. | Fisher, Que., presently being devel- 
the balance sheet. Had the cus-| silver, copper, nickel, lead, and zinc, | ‘2710 A small quantity of 10-ounce ported foreign fuel oil, impo any had already left the coun-| oped under the direction of Quebec 
tomary © been made prof-| + hich pri ’ low, with | ¢%c& for_patching should always be | 84 suth, but crude oil is imported and ma will leave in | Gold Mining Corp., has operations cen- 
: ‘0 P are now low, wi ! many. : 
ite have been reduced to $22,- ioe a et gt indust a carried. If;the canoe has, just. few | freé of all duty for refiring put- ie next tw co three iaantion < tred.en pronibine the dertese for erec- 
, 544, The company, -however, fol-| conditions may recover their former | Cats of phint it is much easier to| poses and the oil refining indus said. One p these ; tion. of mine buildings to house the 
i Sa dentotaes  wolla of exit. shhte Mile the sfbllowins  mehes make quick glue patches. .The usual heavie protected by a tax of 2 ; ¢ eee machinery purchased from the Fisher- 
none na saeetan 4 sae el refer mére pastioniiviet 40 told the | length of the prospector’s model is| cents per gallon on imported gaso- eperating te Scour shthe present Quebec ropare neighboring the Ran- 
iny ety *P wane oe Pes | Prospector must be eternally watch-| 2090+ 17 feet, although a 16-foot| ine. This protection, they claim e 200, eens seattered | Gai), All the ight equipment has been 
ss the coe See in Bh ful for occurrences, deposits, or out- pea thine yr ee amounts virtually to a subsidy on a ing , . ‘avorite ee ee to ae oe t pee Se 
. . . t Ts. : ; ° i r 
years, was writtenoff. Total mine | °T°P* of any kind Fr mineral, Every | i¢ large waters must bp navigated a fuel oil’ and encoutages it to com-| +) hone one oftheir “suckers” at tne ‘arece-oe ae the ronda are in 













‘FOUR NATIONS 


BOUGHT — SOLD — QUOTED 













oe dev ent expenditures including | "°™. 97, Strange deposit ‘or sample) 17" o> 1g toot cance ‘is safer Even | Pete With Canadian coal. i and i exci ‘ h t i | | 
»'the $108,871 added in 1933, less che sthanatenn’ teem” Siovtewat eee with the larger canoe “much time Ask Higher Oi] Tax stolate tak if they Sy i aoetne tee ani derteaane fire last H. DON MILLER LIMITED shares, the company acquire 
ities ter Years,|quiries would suggest that’ the ream Fe silyg tn ms Rha on |. Recently a delegation from Upper| Blue Sky. common at the opening PO a ga General Investment Brokers ee tne : 
: wri x 3 pov ; utboa Isl ft market very a nd installation ] . h »toD e 
off before a real profit from oper- The figwing seth tee eadvenied at (kickes) is. now almost. uni-. zm ; cae gs the. ngagiadinca 9 BN the plant, a oxéwr is at work sinking 372. Bay Street, TORONTO. (EL. 8393) dip. the vein, making 1 
. n 
. ‘ 


of Trade and City Councils waited| they would miss out ona grand |}, “shaft by hand steel, This 
on Premier Pattullo and ‘his Cab-| 9 ty. There were very few| shaft is being put down on the dome 
battens cially st the ends under leet pointing out the serious atate pee oe en resist this poe of quartz upoh which the first sree | oh. Edacahae Gai, Dahlia. ) and owning 0 copper prospect on Beat 

a. r ; an e* ” i i ‘ut mo hese > be i and own a 
ore Owing to the existing price Sod ene hie nant weet’ bee is aie Eerenes. i.€. the bea at the * ater prowiiies ead ieevtae Thee Selaue vised on minfng other ‘stock s ‘Kitred showings of gold were made by Teck-Hughes Sets Profits River 20°miles north of Stewart, B.C., 
ion ~~ wae See The following presupposed that he has a working eiecc the ere oe ue Lee something was done the Joss of an} had never been further north than Develvenent Corp:, late is the fall at At $801,841 for Quarter see Der Seretiaor davsecee by the 

: . s k led f el ta i . urned u i i : . ; . aft goes down visible i ’ i : 

bo ome gives Ontario Govern- sad patter: Sere ney ee slightly (Huron model), as this’ type re mary wae lnqrieeeyy ae ae oe es se eens. old continues to be uncovered. Sink- Ton tegen Pali Wiles, aeveiter Consolidated Mining & Smelting Co. 
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To the end of 1933 
received $120,005 from 
of 525, 005-treasury shar 

In order to provide fu 
possible tion of a 
company have made ar 
to sell an additional 5: 


ations is possible. to those who have had mo previons | Y¢?*#lly ‘used. The canoe should be 
The value of the bullion produced | experience in hunting be mineral, | £0Und in = uction, with sturdy 
is the highest in the company’s his- | but it is assumed that the reader can | 5) aecke end ally at the ends under 














































figures for ti i will ride rough etter. rs ACh 0 N t assets are reported. The 

i inception of o Shee 1 “gold ee ptm — stands the use of the foot canoe Seri eaiek shout 5 ’ of legislation can protect a fool- ha Teen foekelicns lp mace te 4 ao months — ee a Goapnae tae a capitalioction: of $1,- od 000. The M 
valued at $20.67 per ounce: pemiate tide takin | pounds: an 18-foot, about 90 pounds. EF ARLINGTON ish public, There was no statutory i 1604, shOns anes goesie cemented st 500,000 in $1 shares, all of which 2"0/, has Joined in the finan 
your canoe turn 1 rie m sense, he ; 4, ont ssu ere has been n Pp air 
(rene Ended Derit)~ | y the Prmepgaton may bg naneed (4) | when not in Gi yy hm TQ RREMIOR id GH > o Pelicy'of Lakeland SGpld | she <a0iies cerare craeeendink Soe | ment ab che property vince 1029. | Somaafond of Rinne 

ae ing. with an interest, or (e)( under| (Thi shi Long- tiated Deal is Con-| - Smooth Announcers Surprise to Shareholders tive figures for the three months, also joined the Mckenzie boa 

Tons Daily - per Bullion . . ; 8 phiet is obtainable from ng nego a eai is Uon ; Followi f blicity fo , . ® 
jar milled aver. fon EIN ae ee an stores in anything te department of Mines, Queen’s} gyummated in New York, “| Speaking of the radio as a weap-| 1, ssi aaiieian ef Ae “yea mil oe ig six months period ended February Amalgamated Metal Firms; tors. 

i aces - 0 43.8 ound, or for wages alohe. k, re : ° t of 
aire aes Be TE ease ee Company Announces ~ |Cor"Drew sald | DeiMine, Me are eeertaets ot| A | iy tie | Have Profit of £236,709) acted Dee 81, 1983, 

sees . 99, x edtedeletbciad pune ~ ear 3 l ’ 4 t . 

. isaze pre lees oes He sive EARNINGS WITHHELD MINTO.EXAMINING ’ Thé long-negotiated sale of Relief | “Some duleet-toned announcer usu- | Lakeland Gold Mines were surprised | | ee sr ‘dg Seer oun s en b —a ae age ! 










li Premi all ves a pleasing survey of the| to receive a notice of a meeting to be : F 
P ROMISING STRIKE Minne Co. ioe cnbdeubenind cecal da to nctiviticn on the stook market, held in Hamilton on May 8 for the | ¢..., income ..++s++s 1.50n.08 3,045,308 concern which acts as selling and} are deferred payments 


in New York, it is announced by Dale | interspersed with’ music or other ap- | purpose of increasing the capitaliza- | Oper. costs s..iassse, 602,914 1,214,092 marketing a Con a eens ‘property totalling $5 


1983 1. 145,657 98 4.85 695.957 BY CHEM. RESEARCH 












































© Exclusive of exchange compensation. ‘ > REIT OL tr : ; 

A significant reduction was made} “Not as Bad as Many Com-| New Vein-- Believed to be| L. Pitt, M.E., general manager of the | propriate diversion, and then’ in-the | tion from $4,000,000 to $5,000,000 by | ———— | tional Nicke ; outstanding capitaliza‘ 
s : ° ° : ; 7 ‘ : ; har ‘ earnings ...... é 1,189  1,884,211| Mining .& Smelting Co. in Europe, racy 
in en costs per ton of panies,” President Tells Extension of Main; yp reunee, Gols Sing Ce. sr tepbens ee Ee clin ee $1 Seer ieee Eee cae Est. taxes cc.. e148 ~ 185,913 sheee 2 gross income from its subsidi-} 250,838 shares as at } 
7e operating expenses Shareholders 190 fs. Down ~ The purchasers take over 52 per! their technical expert without obliga- |- New York interests which have | Est- deprec. ......6 60,600 121,200) ary companies, British Metal Corp.} a 


in 1938 shown at $4.15 per ton, ex- noe 

clusive of the capitalized develop-| In a financial statement and report 
ment charges, which would have/| to shareholders of Chemical Research 
added another 75 cents per ton.| Corp. F. F. Beall, president again 
Lower operating costs may in part | tells shareholders that the company 
be attributed to decreased develop- | is firmly entrenched and only awaits 


‘ | @ revival of interest in the industry 
neon as compared with for to, take full . dvantage of various 
ae . . . patent holdings. In an additiona 

The following tabulation S1VEs | license for 500 barrels daily was.sold 















cent of the capital stock of the Relief | tion of any kind. Free advice al been financing the. operations since and'Henry Gardner & Co., of £238,750 }. No BR 
From Our Own Correspondent rlington, with a substantial cash | sounds aitrostioe ond ta atwers: ‘ ss February, have asked for a continua- ee i seer epost a8 Net profits for 1933 are shown 4} — Shores Gold 
amen _— meaeinatian of a| payment, one — take ee Fe - most dangerous.” tion of the ate: yooh wants a st fe —. i ee ct oe xpects Production 9 
tike which may prove to be of con- | management. The property is the o . 15 in order that their finane 5 | Liabilities $35,007 Shown ® balance 8s shows Production by the : 
siadeabie importance is now being'| Second ef Mine, 12 miles from suelo oe ecunees aan —— ow may not be interfered with, - rye 'd Co Co assets of £167,586 and 900,000 pre-} ispenmnnat She Sepeute 
made at the Minto mine in the Bridge | Erie, so of Salmo in the Nelson which b ans A complete reorganization of the By George pper «| ferred shares and 1,412,500 ordinary) are advised by A. G. | 
River by G. Allen Crane, director and Mining district. F Col Deew ref to the case of | °Petating staff has also been an nual report of- George Gold- | shares in the British Metal Corp. 2!s°) dent of North Shores ( 
consulting engineer for the company.| yy. Pitt reports that operations at | the “Old Prospector” as typica] of the | °unced with Charles B. Morgan as | Copper Mini subsidiary of the | 1,000,000 ordinary shares of Henry). report issued last week 


Co., 
The vein which was cut a few days ago ; i il’ BA Consclidated Min & Smelting Co.,! Gardner & Co. . 
in the main working tunnel Is believed | {88 company will be greatly extended | smooth way these radio tipsters work. posts ran ra AS MELE HD iene oan ts Soo orm Dt en tas Ine raiment + nce dots teas ae , 

















































































-Taxes & marketing “10 0 0.03| ings in 1983 were not iarge, they 
General expense..5 53. Al. O48 compare quite favorably with the 
Total oper. costs a: om olen asi fant ye ineding ind A 
. aoe : . most of the country’s ng us- 
Deprec. & write-offs 1.56 1.19 — 1.41) trial corporations. 

Total costs per ton 5.71 6.86 5.40 Pe gp — dated meeaber 
Leve plored , chow current assets o 
John "Redington —_ manager, | $5,806 against current liabilities ot 
commented that 1933 development had | $1,277. Contracts payable are shawn 
- been confined to the No. 15 and No. 7 | Under liabilities of $126,480, The com- 
* vein systems. Later work, be said, | P@2y has ah outstanding capitaliza- 
consisted of twh main drives on the | tion of 800,000 shares of no par value. 
1,500 ft. and 2,000 ft. levels. These | Poider investments she neta 
opened ares of Gyro Process Co. repre- 
beaiel one of ae oe See the a bee senting 60 per cent of the total stock 

* ft. level. The latter has been driven on | issued by that company. 
for a distance of 500 ft. The ore in the 
drift is drift width and a fair grade. 


| drifting on the first 

= completed. Of this tw: 
commercial ore. 

© The company’s pr 

north of Schreiber, on t 

[ of Lake Superior, in the 
District of Ontario. 


4 Sunker Hill Mines P 
To Reduce Capita 


tors wo 

400'ft. over the full width of the tun- Officials of Poundmaker Gold oh callin: after anothe 
nel with good values in the face. A| Mines, which own a prospect north- saeson fas of O aen handed ' ines be 
raise from the intermediate or Hagmo | west of Rice Lake, in tHe Central | the organizer of their activities: 
tunnel to the Warren tunnel dj Manitoba area, report that develop-{ “The trouble is,” said the commis- 
the continuity and width of the ere | ments will be undertaken this sum~'| sioner, “that all too few people are 
between these twe levels. A‘ good | mer under the direction of C. prepared. to be quite honest about 

rade of milling ore has been proven | Dawson, B.Sc., managing director. their attitude toward their Exchan 
or over 500 ft. on the Hagmo level. | The property was formerly known as transactions. Buying for quick profit, 
‘ bes — Sains, ~ which con- | without regard to the merits of the 
Coast Copper Co, Inactive! tot'and 128 and the tent imesh | tock, is not ae an genre 
Liabilities Are $1,100,610) cia! production in Manitoba is re- | Bons *DGSimhie. The met hone 
‘Coast Copper’ Co.” subsidiary ‘of | Ported from this property. Additional | quotations is not investing in Cana- 
Consolidated Mining & Smelting Co.,| S¢renge has been acquired and a dian mining or Canadian industry. He 
owning the copper prospect at Eik | ®™!! crew is at work at the property, | is not basing his confidence upon the 
Mountain Quatsino Sound, Vancouver ‘Canadian and New York interests | future expectations of the company, 
Island, remains inactive, according to | headed by Gerald V. White and James | but on the e on that other peo- 
the annual report just released, Taylor Sr., New Liskeard with the ple with an egual gambling spirit wil! 












comparative uction costs: to the Anglo-Mexican Petroleum Co.| to be the downward continuation of the mine brought into production | This man, pro by the commis- acai to | 
Prodaction Bost ee One of Mexieo City and also a license for | the main vein and if proved to be so | “4 °° #5 Possible. sion, has now left the country. i Seda gesenrea” ae 
ue ba 198319821931 | 1,000 Reseel -seieery: to the Japanese — sive an oaaiienal is Sof om Describes Boiler Room 5 f by Diesel engines, 
: ; $ s $ overnmen ow'the Hagmo tunnel and almo . . He described the “boile 2” of : ‘ \) purchased when the 
tee stent), bn ele eceueee gry made, ae Rance on dS page iad eee a" Poundmaker G. Promises unacrupulons Diceoo. aeean ip which +; ‘ os ay 
i a "804 79—Ss« gg | DUt Mr. Beall states that while earn- proyen for almost te eution ie th of Development Programme a@ group of h premere ee 3 | i i r > dconaaien os 
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Two weeks ago the Toronto Stock Exchange made an 

, ‘ announcement in the press of their intention to investigate | , Shareholders of Bunke 
f . the circumstances surrounding the sharp decline in the market a aageieneee Paniling: 
price of Maple Leaf Mines sharés on Monday, April 9th, . : or a 


meeting on May 9, in 
Many interpreted this to be an investigation of Maple Leaf 
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= structure from the pres 






























































On the 2,000 ft. level another ore lens,| Halliwell Gold’s Issue : : : jonti shares of no lue 

ef he balance sheet shows current | New York interest represented by J. | also rush t6 buy and run up the quota- Mines. was not the case. The Exchange investigation was S lik eet 

und fadicated to be abe ave ft wise Is For New Development pec Hg ge Pe fey mal laecones | Sees Sa Seka eracuti tons n aent stock “which eer: into the transactions on the Exchange in the shares in question. invest $3.00 in a pes 
oe and abou a length, From Halliwell Gold Mines is making 8 | tics tots 1,100,610 eludi t bs rl : “4 i 4 eres with capita 
these results it is expected that this | public pffering of 250,000 treasury | §) ota th Consotinate’ | prepssignnad a tes oocepartnees shot | sesteinon tie teenie eae ae ‘ On the instructions of the Board of Directors of Maple Leaf oy 















$1,100,569, owing to rty 
Hig Snake nye ceaes | eeetadens tote ects | et eu sae pre a 
nob comping, nar cent fie | plane cll for nababitting the plant | thom down Just ee queer” * Bhock Rathnage of Tueclay, Apel 10th, We sotavienee ans 
586 he amount euleeeetise LF —————————————————— ! Sey Ls could give to the Exchange in conducting the 

. ; nvestigation, but ‘were informe it was only brokerage 


interest $547,860. 
transactions that were a gneeien. We, thereupon, in order to 


material when mined, will e suffi- 
clontiybigh for mil fed. Ya addition | Govalopment. work. Tho. offerings 
° > 
ay has been partially developed on reer ape 5 mem American Is 
the 750 ft. level. This exploration*was Halliwell 1 i 
carried on from a raise that had been alliwell owns a gold prospect com 
driven from the No. 15 stope. prising 19 claims, approxima? 1,000 
The Bishop or main word shaft ped in 08 bl : in ae, —e 
has been deepened from 80 ft. below | °°" pprtion of Boischa P. 


Mines, Mr. Fraser Raney and myself requested a hearing and 

























te provide funds to parch 
shares under option. 








| situated &f Boston Creek. 























Veraguas Mine Producd 
1,505 Gold Ounces in Ve 


March production by 
























The authorized capi tion of a 
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joining Rouyn twp. on the west. company compris shares at ; . ° Mi nine 
Became fan seh ot | ipo Sega wag | edi Gineacrieen the fret notice, requgated that the reotit of the iaverigation |B wrisarssenr™ 
2.750 and 3,000 2t- and crosscuts have | ment shart to tbe depth of 270. ft, | H. W. Waters New President . CAISSONS, BARGES | : of the investigatio at 1.505 ounces of gold 
» “boon bo $,000 | met about L500 ft cf letersi werk | of Four Natioms Gold Mi ‘ should be given the same prominence as the notice of the cohen quivaler 
biplsiation is being pushed west om | 08 the 155. a ee te ne cet’ Four ‘Nations Consolidated Gold RAILWAY & HIGHWAY BRIDGES investigation itself. We were assured that this would be done. urin e the month tote 
ft. lev idl 08- ° s ment is SWIN: , aN 4 . , ' . a 2 
f sible ‘toward a Geldale section: tn the gomseay's stgincers st $60,- seneye the prteetine whaian at at a Ms G & BASCULE SPANS ~~. The investigation has now been concluded, The Exchange Production sinve the e 
Eas teat kabe poteeree mt oma ped 5 A itateh, MLE. 29 well oe Leonad ae kongy hen napus co Semel ‘f, “COAL & ORE BRIDGES _. has made no statemeht to date,"but in view of the circumstances sire erations last N 
erga: Germain, ARS.CS, have all reported | {ye'Gcvauicn Motions Bebruite eit " ‘ _ above stated, it is incumbent on me to make this explanation, — 





















Z Hydraulic Regulating Cates and Operating ie Modiianey’ 


Gear Cutting, General Machine Work, Forgings | / 


Broken ore reserves diminished 
from agro tons averaging $5.01 per 
» ton tol 8,310 tons, of a somewhat 


lo , Mr, Red 
The balance sb 
1983, 


ou thelr property. together the further statement that the investigation has 
only confirmed what Mr. Raney and I told the Managing 
Co of the Exchange Tuesday, April 10th, that 


‘ *~» ~ neither this Company, or its o , or its directors, or its fiscal 
iS " agents, 


/ 


devote his entire ti to 
the ceien ay ibe eeeng he 
Slee he Spne tote 
Toronto. * ayn ; 
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ees ; 
Cash Nil, Liabilities $66,251 | || Mid-Canada Exploration mpany, Limited, were in MEMBERS 
are $361,881, Is. * of Suploch Mines | || +... ay way responsible for or connected with the deeline in the TORONTO sto 
oe: the of the investments is not The 16th annual fot Sunlock t 7 RDF shares of Maple Leaf Mines on the day-in question. EXCHANGE 
The following is & comparative Mining & A Pa ty me? SI eb ees, \ ; 302 Bay St. 









t of current assets $ . : 
¢ bles Together with working capita WAM Rohe oe A 5p. ae Ve Howard L. Walker, 


aden 






1932 Branch Office 
& Keele St 


Ju. 1167 






and whole -_ 
istricts of British Colenbia, 
panies—capitalista, 
tes Ltd. 


ing a copper prospect on Beat 
miles north of Stewart, B.C., 
urrent liabilities . totallin 
comprising advances by the 
ated Mining & Smelting Co. 
pnt assets are repo : 
has a capitalization of $1,- 
n $1 shares, all of which.a 
‘here has been no develop- 
he property since 1929, 


jamated Metal Firths 
ve Profit of £236,709 


inancial statement of. the 
ated Metal Corp., a British 
which acts as ‘selling and 
ge agents for the Interna- 
ickel Co., and Consolidated 
& Smelting Co. in Europe, 
pross income from its subsidi- 
panies, British Metal Corp. 
v Gardner & Co., of £288,750. 
fiis for 1933 are shown 


alance sheet shows current 
f £167,586 and 900,000 pre- 
ares and 1,412,500 ordinary 
the British Metal oes 
ordinary shares of ry 
& Co. * 


MCKENZIE SHOWS 
"31,819 TONS ORE 
CONSIDERING MILL 


Qre Grade .87 Ounces— 
Mini Com Joins in 
Further ancing 

irst annual report of McKenzie 
ni take Gold Mines shows devel- 
opment work in 1983 on 150 and 
ft. vn . = gee 

i vith gold a . 
tes “Allowing for the extetelon 
“ef the ore 70 ft, above and below 
each level, it is estimated that the 
amount of ore available is 
97,819 tons, containing 13,992 oz. of 
gold, or & grade of .37 ounces per 


ton. R 
report, which appears over 
the signature of John W. Shaw, 
manager, shows on the 150-ft. level, 
g length or 320 ft. of ore avefa 
98 oz. per ton across an average 
“idth of 5 ft. On the 250-ft. level, 
the ore length is 304 ft. and aver- 
ages 36 0, across a width of 5.4 ft. 
Previous owners had opened 
surface distovery over a | 
970 ft. by trenching and test 
Sampling of these gave an 
value of $15.47, normal 
an average width of 
10 ft. 8 inches. Subsequent dia- 
mond drilling indicated ore along 
the strike of the vein for about 1,- 
00 ft. On June 2, 1983, a com- 
partment shaft was 8 reach- 
ing a depth of 272 ft. late in 1933. 
Stations were established at the 
150 and 250 ft. levels. The main 
shearing was encountered in the 
shaft at 192 ft., and continued to 
a depth of 234 ft. 


Drifting Since Jan. 1, 1934 

On Nov. 15 drifting started, and 
main vein was cut. By end of _— 
372 ft. of drifting had been done 
on the 150-ft. levels and os ft. = 
the 250 ft. level. In a supplement- 
ary report dated April 13, Mr. 
Shaw states that this drifting was 
increased to 437 ft. on the 150-ft, 
level, and 440 ft. on the 260-ft. 
level by April 1, 1934, : 

Additional crosscutting at this 
date amounted to 70 ft. on the first 
level, and 37 ft. on the second. A 
raise has been driven to a height 
on the dip of the vein, of 121 ft. 
above the north drift on the 250-ft. 
level, and, on the same level, to 31 
ft. above the south drift. 

Mr. Shaw states that at least 
7 per cent of the development 
since the first of the year was in 
ore. Recently a ys grade vein 
was cut on the 250-ft. level. This 
shows a length of 120 ft. of ore 
having an average value of .60 oz. 
and an average width of & ft. 4 in. 

A winze is being sunk on the 
vein from the 250-ft. level to the 


the 
of 

pits. 
average 
price, across 


350-ft. level. A ton sample of the | x, 
ore has been sent to the Govern-| és 


ment testing laboratories at 


Ottawa. 


Acquire More Claims 

In April of last year, an agree- 
ment was made to sell 700,000 of 
the treasury shares to net the com- 
pany $200,000. 

Later, in ¢onsideration of $2,423 
and the issue of 17,500 full spaid 
shares, the company sequived three 
claims the property on 
the south, to protect the strike and 
dip of the vein, making 10 claims. 


in a 

To the end of 1933 the company 
received $120,005 from the sales 
of 525, 005-treasury shates. 

In order to provide funds for the 
possible installation of a mill, the 
company have made an agreement 


The}. to sell an additional 500,000 shares, 


for-$250,000. The Mining Corp. 
has joined in the financing of the 
company and M. F. Fairlie, manag- 
ing engineer of Mining Corp. has 
the Mckenzie board of direc- 
ors. 

The balance sheet of the company 
dated Dec, 31, 19383, shows current 
assets of $45,722 and current liabili- 
ties of $4,219. In addition there 
are deferred payments due on the 
property totalling $50,000. The 
outstanding capitalization was 2,- 
250,838 shares as at March 21. 


North Shores Gold Mines 
Expects Production Soon 


Production by the middle of this 
summer can be expected, shareholders 
are advised by A. G. Palmer, presi- 
dent of North Shores Gold Mines, in a 
report issued last week. 

Messrs. Burnham & Shoemaker 
have been retained to design the mill 
and part of the milling equipment has 
been procured. Power will be supplied 
by Diesel engines, which are to be 
purchased when the size is deter- 


f mined. 


Work at the property has been 


i Proceeding and a total of 500 ft. of 
. drifting on the first level has been 
» completed. Of this two thirds was in 
+ commercial ore, 


The company’s property is just 


" north of Schreiber, on the north shore 


of Lake Superior, in the Thunder Bay 


District of Ontario. 
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of Maple Leaf . 
a hearing and 
f the Toronto 
plunteered any 
-onducting the, 
nly brokerage 
n, in order to 
been given by 
b investigation 
notice of the 
ould be done, 


he Exchange 
circumstances 


hited, were in 
decline in the 


i: structure 
. shares 


» for the deve] 
F situated velopment of its 


Sunker Hill Mines Plan 


To Reduce Capitalization 
, Shareholders of Bunker Hill Ex- 
ension Mines are in receipt of an 
innouncement calling. an annual 


y meeting on May 9, in Toronto 


to 
*pprove of s change in the as 
from the present 5,000,000 
Cn of no par value to 1,000,000 
li 6 shares, It is also proposed to 
000 pn in the puted a e ba 
is wi capita ock 0 
Willastone Mines to Y vevide monies 
properties 
S at Boston Creek, Ont., also 
Provide funds to purchase further 
shares under option, t 


Veraguas Mine Produces 
1,505 Gold Ounces in March 


March production by the Veragnuas 
MeV; in Panama, ‘subsidiary of the 
cVittie-Graham Mines, is reported 
at 1,505 ounces of gold, which at $35 
per ounce is equivalent to a monthly 
production of $52,675. Ore treated 
uring the month totalled 855 tons or 
. daily average of about 28 tons. 
roduction since the commencement 


of operatio 
$175 B75 ions last November totals 


— 


| MR cmencmmncmmmmnerie es) oe 


J. E. Grasett & Co. 


MEMBERS 
TORONTO STOCK 
EXCHANGE 


302 Bay St. 
TORONTO 


Waverley 4781 


Aldermac Mines—News from Mont- 
real states that the Aldermaé Mil 
closed since late in ‘ " 
again a few days ago. ‘@ fecent 
annaal rt it was stated that a 

sale of considerable 


had bee 
arranged. Shaft is being 
carried on, 
* 

Holli: Production of this 
mines April will be about wane 
with approximately 000 clear 
profit, lin ‘Campbell, manager 
repo The company recently 
iat the Patterson group of 
ela! and now holds a total of 13 
claims at Boston Creek, Ont. 

+ * . 


Canam Metals—it is-reported this 
company, which has been inactive in 
Canada for some time, has acquired 
the Golden Horn group of elaims 
near Gunnar Gold Mines in central 
Manitoba. 
; * + @¢ 

Diana Gold Mines—This property 
formerly owned by Gem Lake Gold 
Mines, and on which $500,000 has been 
spent, will shortly have its new mill 
in operation, company officials re- 
port. The Mill, a 50 ton one, will be 
under the supervision of E. P. Sawyer. 

* * «¢ 

Dupatquet Mining Company—Ar- 
cooler fas have been made for Mine- 
finders Ltd., of Toronto, to make a 
complete geological study of the 
company’s property ‘reports J. Mc- 
Wil s, secretary of the company. 

* 


Jackson Manion Consolidated Gold 
Mines—D. M. Thomson, general man- 
ager of the Jackson Manion in the 
Patricia district, Ont. reports that the 
25 ton mill started operations on Mon- 
day, April 30. Plans are now under 
way to increase the capacity of the 
mill to 100 tons daily. 

* es 

MacLeod-Cockshutt Gold—With an 
objective of 150 ft. the sinking of the 
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intervals. eee 
150-ft. level encountered a 
ft. south of the shaft. Here e 


channel samples eee 
ounces of gold over a 

ft. and now a cross cut south is 
be driven to explore other 

veins. 

In a report to shareholders Mr. 
Brooke, now director 
states that development reach- 
ed the point where tonnage will be 
put in sight rapi 
expectation that sufficient ore will 
be developed to justify considera- 
tion as to tnilling. 


= 
28 
Sbtce 


shaft in this mine is down about 30 
ft., it is reported. Plant and machin- 
ery have arrived at the property. 
* ¢ «6 
Malrobic MinesA by-law approv- 
ing the increase in the capitalization 
of Malrobic Mines from 3,000,000 to 
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whey, 2a Mining Corp. at Wil- 
n, Del. t 
May 7—Eldorado at Toronto. 7 


8—Base Metals Mining Co 
wis Terente, ree 


oe ee ee 

, 

fatikng On tad oh Toren to, 
May 9—Little Leng Lac at Toronto. 
May 9—Bunker Hill at Toronto, 
May 9—<Ashley Gold Mining Co. at 

Toronto.. 

" May 9—Mining Corp. at Toronto. | 
May 11—MeMillan Gold at Sudbury. 


shares of $1 par value, was 
passed a special general meeti 
of this company prior to the annua 
meeting. - 
* « 


Meiaed River Miaing 
operations been 
ane co ‘a property on McLeod 
River near Pears, Alta., report offi- 
tir serait narrowing 
nter se 

a Soosedtel a to recover gold 
from the company’s river leases, 
owing, it is reported to metallurgical 
difficulties. 


Waverly Tangier Mines — Share- 
holders have approved re-o 
tion of this company involving a re- 
duction in the number of shares from 
8,000,000 to 4 and change if 
ar value from 26 cents to 50 cents. 
he plan calls for increase in capit- 
alization by 2,000,000 shs. of 50 cents 
each. Shareholders have agreed to 
place all their shares in escrow when 
—_ in for exchange to the new 
asis. 
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PATRICIA DISTRICT: 
Mines, Ltd., lie it the heart of the 
Northwestern On’ 
Lake on the West 
eighbouring 


Shares May Be 
Reserved Through 


DRAPER, DOBIE 
& co. 


Members 
The Toronto Stock Exchange 


330 Bay S$t., Terente 


CHAMBERS & CO. 


_ Members 
The Toronto Stock Exchange 


53 King St. W., Toronte 


ec = ae 

as | the 

(Bald, ban bots, ough fale protes | 70a 
i ret rt | 


‘ig 


The company 


ae 
ae 


being paid out of the 1933 surplus. 


_ Subject to Allotment 
if Over-subscribed 


i 


500,000 SHARES of 


Se 


A FT 


ake pragectiey oie 

dson- ° 

Red Lake Mining Division of 
or 


between that body of water 
mines or 


managemen 
Hudson-Patricia Gold Mines, Ltd., is of the highest character for 
and economical administration. The executive t 
is headed by some of the foremost mining, legal and 
tive in the Dominion. The technical staff is being 


Shares May Be 
Reserved Through 


Authorised 2,500,000 Shares of $1.00 Par Value. 
Issued we Propartiens 1,108 Shares of which 1,000,000 shares 
f are March 7, 1935. 

Present Issue, of which 


112 Yonge Street, Toronto, Ontario, Canada 


w. BALI SALTER, 
President eeeee . law, 
of the firm of Salter, Stapelis & Sewell 


RITTENHOUSE 
HAMILTON & CO; | 


weopevoentant Members 


ae Pre The Toronto Stock Exchange 
Secretary-Treasurer B. A. R. DIGNAN, Toronto. 80 King St. W., Toronte 


W. Ratrn Gat Lr-Cot. C, H. Acmzaman, Peterboro; 
Da.M.H Lene Mo ai] cenen. Otnas Managing 
9 3d. . 
Hepsurx Cua x. MP Ontario; P Sienuaaame 
Comptroller, Consolidated Marine » Ltd., Montreal. 
L. ary io eeneh Cw) Mine 
Tuomas Sa Se ‘ » 
Joun M. , B.M., Resident Mine] . 
Watren R. Surron, B.Sc. Resident Geologist. 
. AUDITORS 
Hawny Baaser, Marr bs Mapp, Chartered Accountants, Toronto 
SOLICITORS 
Spleen Goneunas & Rooms 


H. H. PETERS & CO. 


Members 
Vancouver Stock Exchange 


Steck Exchange Bidg. 
Vancouver, B.C. 


BANKERS 
Tux Bans or Tonowro 


in the event of an over-subscription, reservations will be subject to allotment, on a pro rata basis. 
Shares may be reserved as indicated on the Order Form provided below. 


It is advisable, in view of the probability of an over-subscription of this offering, that you make your 
" reservation by telegraph and forward remittance in payment for the shares you reserved by first mail. 


underwritten, the proceeds of this sale will net go 


ora whone securities are hereby tld to you. 


into the treasury of the 
To 


(Write name of Broker or Bank through whom you wish to make your reservation). 


Please issue Share Certificate to— 


me 
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‘Will be Much Lower Un- Off Canada 8 Mining Story 
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urdoch | Work of too in Opening Up Hintegland | 


aerate | akes Gripping Story 00 ee ) 
EARNS 70 CENTS ||| WATCHED MARKETS 


. oS canes : tion with fl tal of $4,818.78 Paid in 
edhe ate te hs ~ cellation in ostae of government fhe prettie sirmail. “Certain ¢ cone Total at ere oral tod oon 
Marketed saat oes te toeens Of two mall seedy Sewn Sheek ened Preferred Claims in that, country, i being closely 


half million doll Canadian te of Sass ol Atte 7 nea cd 
: a on dollars, Canadi rate o a mile, r some n 
Shareholders of Noranda Mines sie », in what they frankly With assets materially 


increas- , 
i i gotiations, Western Airmail agreed timated value of | legislation in Canada, is of par- 
cent taxon gold at their annuai| samt fight fox thet very ox | to fly the pratie a ue Oe fos.ai7 “fo, = present, value of] ticular interest to Cansdian mining 
i ’ os , the unct . 
‘joc spe ceaclaal, ataee federal government of these con-| foyr year basis, and called for fly- iis, Se att rt ppellg sagt fog ye aon: gre ue, ok 
ed that any decision as to dividends tracts. If government aid is not/| ing mail from Wianipeg to Regie quidation, will pay creditors 10] times the present when gov- 
forthcoming, states James A. Rich- | Moose Jaw, Medicine Hat, per cent on\their accounts, W. S.|ernments are tapping every pos- 
ewton, 
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‘would have to be postponed as a re- 
bridge Calgary and other points. liquida announced. of rev the gold 
In 1929, the late Sir Henry Thorn- Cheques for cane smi iene ocean @ wor for 






: ardson, president, the company 
gult of the tax announced in the will run grave risk of leaving the. 


































budget tabled in the House of Com-| ™. : 
; : air altogether. ; ton, then president of Na- jready been mailed to .credi abou t than es 
ag Mr gees g te erties betars Whatever may be the merits for | tional lways, had expressed his Stobie-Forlo Ltd., under ce ao ee one ee hand: Does Canada Need 
’ taken until definite information| contracts, the grounding of this — rtation. Negotiations re- a large itor, to the public. South Africa is Problem of Public | 
was available regarding the tax.| company’s planes would keenly | s ted, and both agreed ‘Of the present assets, $101,-/| attempting to do this in one way, Crisis P 
If it went into effect without modi-| felt in mining circles, as the his-|to invest $250,000 in @ company| 979 44 is in cash and bonds and | by a tax on profits; Canada is pro- Nears Crisis Poi: 
fication it would mean a much lower| tory of the company’s development to be known as Canadian Airways, the remainder in mining and oil | posing fo try the other, a tax on Bennett-Pattullo Scr 
dividend distribution than other-| clearly shows, formed by merging Western Can-| .corities, The interim statement production. ’ F Poli 
“wise might be paid. Mr. Murdoch’s| It has been estimated that Can- ada Airways in the West, and Avi- which is up to March 15, 1934,|' The South African Excess Pro-| method of reduci the tax ; ail May orce Polic 
explanation was in reply to « direct | 24a’s far-flung mineral areas have | ation ee the noes its | Shows that since Jan., 1932, $99,- fits Duty, passed in 1933, is prim- keeping with this fall: It provides Canada’s great distances make the “ ” McGeer I: 
suestion asked by one of the share-| boss brunt Uae’ use ‘of, air-| component companies, Is given he | Gem's, bes, bean realised Semen arity intended to be o tax of °) Per | Celow that chtniuina it Howanes Airplane both a logical and neces- Lion for a Day 
. = ; : , e 0 3 $5,089.09 | cent o . ember- - aoe 
After this announcement there] Planes, whose activities in this re- eredit. for keeping Canadian air) >, sale of furniture, collections, ‘Allow For Low Grades December, 1932, the standard ‘pro- s sary means. of transport, particularly Old Inflation Rack 






fi hi ious! inted i 
aS ae een 36 in those sections now lacking rail or 


‘was no trouble in getting the share- have been largely controlled | transportation entirely. in Canadian | (+. ¢4 934.84 from dividends and In an effort to be scrupulously rere jo eee ae 
profit to ascertain the taxable water facilities. Canadian Airways, a Who is to Contro! 


Pi i holders’ support to a resolution] by Canadian Airways. Areas which | hands, controlled by Canadian ca interest on bank deposits. 


















drafted by directors and pointing| would have taken weeks to reach | ital. While it has never been a big During the same period, dis-| fair to the low-grade mine, certain 
by canoe or dog-team, are now| money maker as a company, it was ; ‘4 deductions are allowed before this 7 : te 
a Novende orice wt be _ to the henaght to within a few hours dis- | able, when the mail contracts were ee ee ee ao 70 per cent levy is applied. These — a be ee Ioan be . coast to coast-organization, through Public Borrowing: ’ 
| Prime Minist tance by the ’plane. still being honored, to create an ace pene Pon. | deductions are: no income and ai planes,. tra and HE Pattullo-Benn 
7 eens : Se. eat legal fees, $1,958.66; transfer fees every cent.that the 1 irworthy. plar ined pilots mimes 
re Plan Fall Programme Worked in Great Bear Area ample depreciation fund, and build and sales tax on securities underground expenditure, met out/| . result, the ss profit duty is $ cae pro- ik to a 
7 +} ebe action of Noranda in post-| Nucleus of the Canadian Air-jup a strong capital structure. It $225.38; and liquidatin expenses | Of profits and approved by the! peduced. But if ¢ the’ s RATION —- petent g personnel " come o 
moning the dividend ea ways, whose planes are now seen | set up an organization with a base | 7+ nin $3 70721 & minister of mines, and arrear| fit with this addition, is s till less ‘ ~ PHOTOGRAPHY vides reliable and safe air’ transport useful purpose. wa 
significant inasmuch as it was the| im practically all parts of Canada, | in every province in Canada where eens amortization; a rebate for fall in| than 60. cents ton, this ‘mimi-’ throughout the Dominion. ee © isis 
first large gold producer to hold a| W45 formed in 1926, when James | anyone could promptly get a price Liquidator’s Statement e, using the November-Decem- | mum of 60 cents is substituted for TRANSPORT 9 velop in the financial 
Imecting since the “tax was an-| Richardson founded the Western for moving five pounds or 10 tons In his statement, the liquidator grade of 1932 as a basis; in| it in the cal tion, so that the the Dominion Gover: 
from any province in Canada’ to | Says mines leased from the government, | rebate disap wee , , tt provinces which 





Canada Airways, with two Fokker 
planes, operating north from Hud- 
son, Ontario, into the Red Lake 





credit so shaken that 


Grads Attacked ‘CANADIAN | AIRWAYS ae 





any place in the Arctic circle, When | , “My last report to the creditors of| . deduction is allawed for the per- 


+ Bounced. 
the air mail contracts were sum- | this estate, dated April 24, 1983, gave| -ontage of profit accruing to the 


; Directors planned an active and 




























‘4 Seas vaste’ Gt Cambie t oleate area It was this company that/ marily withdrawn, the company oe al ae a ae a = government under the lease agree-| In a detailed attack on the South honey needed to 
+ lout the coming season, the president | Played a large part in the open-| claims, they were left with 100 Oil | the creditors of Feb. 20, 1932. ment. African tax, written in the form the depressicr 
"+ old shareholders. While the.ac- ne up of Churchill (aes me as cores, Surans — re, have now prepared and submit- ; a ,cotnenens, enn ones of an ertcle appearing in a recent MONTREAL WINNIPEG VANCOUVER ae as — te 
i i air in ays, men, a anada, and with a Tar-llung OF-| ted my second report to the court as/ In an elaborate, a some critics, | issue the h urnal ‘orento Canadian Bank of Commerce Building es 
irae severing operations of ths eight tons of uaaiaie and equip- | ganization wae es ae under | of ‘March 15, 1834, —— wen ~~ totally unwieldy form. anaes the of Cnaaneine tte, makes ieee, ee ota ° © © © « «# Richardson Bidg, ee But o a . 
ment. any circumstances absorb charges| port and complete au ma y|various allowances are ucted | picks ' merely postpone ¢! 
Rg niga coring Tee Red Lake, then the centre of| that were formerly taken care of | chartered accountants, from the profits which would have ee in soe termination of a defir | 
earnings of something over 75c. per| mining interest, was seven good | by the air mail contracts. tainy TePort of Heb. 20, 1982, con-| been made under the standard| claims that the addition of one- poligy on the matter of : 
share forth nt quater, My May) bard Gaye MOL RY Catcam™ et| Fine Safety Record, | atatgnent of ates td Unuiiies ot | Erotnt ip Saad Oy “tho “Excrs| SeTetade beeeens rete fae oe 
' claims. € addition of 1, : “| Vast and widely separated are|of Dec, 31, 1931, at which date I one! cent . it cannot be postponed 1 
y Profits Duty, 70\per cent, and the/ standard profit is mathematically he, a zo 






tons per day capacity to the concen-| ways brought.this district within : ‘an | showed assets of cash $3,770 and 
trator was practically completed| an hour and a half of civilization. | iow! Graney veg wlavly wine their | securities at market value’ $64,471 or| normal income tax, 20 per cent. 
"and was being gradually stepped| As a result, pany engineers and| way “They do business up and| total of $58,241, Liabilities then |: A minimum profit of about 60 
| Bee full production. "The company | PivePwise would never have under. | Nn, the Pacific in British Col-|ciims of #20406, and ordinary claims| profit of « mine is less than this | of ie ae 
: met all a the Brit- yo emg — never have —_ umbia and the Yukon, and fly a| C+ $190,805, or a total of #1540911, p i Aa =e = - ? n i? the gold.. He pw, np as 
is aeeees and had successfully 7 “re - a ean at regular service up and down from| Since that date all preferred and ; a vs at that ie the | the tax works out, the grade 
eted all 1933 production. He - oe ——_ — cs ral | weMurray to Bear Lake and up the| secured claims have been eettled or on — ~ io P _ ow mine receives less. encouragement 
tioned the fact that during the | Manitoba a oad ban com~-| Mackenzie River to Aklavik. Ak-| paid, and the creditors’ claims have the "$1.45 & zo the 90 3 ® “ee for-mining low-grade ore than the 
Sieg’ tonic prices had shown a/ pany esr ee Hadeon Ban Min, | avik» incidentally, is 1,468 miles| been reduced to $817,769. Say aan geil ae sake l te high-grade mine, The great: stimu- 
4.743 ona woe the teat ing & Smelting Co., coe Sherritt. north of McMurray as the river Watched: Market papal spat deep two cents aloe’ of ae en etek 
: “ ; ; 
quarter to 7.638 cents in the last| Gordon Mines. flows, and McMurray is 260 miles} “In previous cirealars I stated that of such excess profits. If, again, tr 2 


rth of Edmonton. The company’s | it would be my policy not to throw ; i ormerly unattractive pro es 
three months. The company had| All over Canada the ’planes of cannes are familiar sights - the securities on the market, but to a than 425 000, = _ — = thin P 





000,000 advanced from 
jon treasury to the va: 
inces. It so happens t! 
money has gone to thé 
westerly provinces, 
people of the west do 1 : 
evidence that they have be 
profligate in their finan 
other five provinces but 
evidence that they are 
entrenched in accumula 






- Duparquet Mining Company Ltd. 
"NOTICE. T0-SHAREHOLDERS 

This company has made arrangements to secure 

Tervattito make a.complets geological mre of. iie 
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The Directors are desirous that all shareholders be 








































averaged 6.81 cents per pound. this company were flying prospec- watch market conditions and the support of t 
Two New By-products tors into regions hitherto so diffi- | Cn the mining Hudson-Bay, and in| “@airs of the various two hundred| is remitted. Government -Areas| he states that iS ciaek et ioe kept advised of development and, therefore, suggest and have been more dir 
Both in gold and silver, the two| cult of access that in the limited|;+335 Ontario and Quebec They and saxty companies in which the| Mine is entirely ¢xempt from duty, | si , and: would leave that owners of shares have their certificates registered the depression. They cert 
other products of the company,}time between break-up and freeze-/| fv 4’ service to the Seven Islands | °***t he d shares, so that the stocks | and certain other lease mines meet h to dividends totalling in their own names so that they will receive progress mot .been more spendthr 
- there hed also been a rising tend- up, nothing could be done. By! on the north shore of the St. Lawr- Saonianictr -amaieee ee — the duty out of the government's about $70,000,000 &@ year. In 1932, reports promptly. - ’ SEEGRG Qin tnctemes but 
_ency. It was expected that the)’plane, the prospector could take) 10. in the winter, to Rimouski in| when the o spertenity ‘anceu:. ene  * img =< frp Nore the amount available for dividends has more capital to tax 










avoid default on its bond 
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T FIRST advances we 
the provinces to enable ® 
meet their share of direct re! 





company would shortly be market-| his canoe, outboard motor, sleep- 
ig two new by-products, namely,/ing bag, gas, oil, and provisions, 

um and tellurium. It was ex-| prospect for a month, and then 
pected that these two new products| meet the ’plane at a pre-arranged 

“would be marketed at satisfactory | point. 

_ prices. Selenium is used in glass Story of Eldorado 


the summer. The company main-| “I am pleased to advise that by in the act, the it of which has Hy eae eres was only about 
“ ’ 


tains a regular service to the mari- | carrying out this policy, the estate 
Sisseo, ad covers Survice to Tie | <5 setieassed wien. of GGail, to ot ONTARIO METHOD |:o.Xstertatte Gott sttnes—ornciar NTARIO METHOD |...gter=" 
Magdalen Islands. » SO @ 5 e Gold Mines—Officials 
: : present cash and bonds $101,978 and , 
Canadian Airways is proud of viniee 20% ek aes aie an of Bear Exploration and Radium Ltd. 


« . By order of Board. 
.,* .  , Je MeWILLIAM, 
Secretary 























: D its safety record. In civil flying announced this. that share | ———__$_ 
2 e <a and as @ colorant) 4 dramatic touch is added the|in Canada in the year 1988, ace amet uue9 or a total OF AIDING MINER holders in this company were entitled | Tom Johnéon Nipigon Mines —{ “ Vidette Gold Mines—This company : . 
oy = — ee story in the case of Gilbert La-| cording to a statement given the ass ON ei sa Fellecneite 23, number of shares | Shareholders in this company are| reports concentrates shi tine _penditures and their share of 
© Values obtained in drilling on| Bi? ptame the Eldorado radium | Roteriend miner of Natori | Dying Bushman PRAISED IN NELD.| sires 22 20 coms tine® et der | extended the right, to pazshese ons | amelier iver, BOT eunees; coppat ver, 518 eiitarences Lave bed 
eae SOOO ee ee ee Sutherland, minister of National scription in the newly formed Yellow- | cents per share for each share held by | pounds. Total gross value, $9,709.32. ” Se ctar purposes, ait 


Defence, there were 24 persons kil- ° ; : ' : knife will be subject to allotment if th Tom Joh f which Nip-| The mill did not begin running full 
Raved of Mine New Geol Attacks oversubscribed. ay om, ‘om a oubsidlary. eT g time until March 26. oa 





certain Chibougamau claims were : : 

: and silver properties. LaBine had 
ate f erratic, Mr. Murdoch stated, | mentioned the Fact to company of- 
meating it dificult to estimate the ficials that he wished to explore 
probable average grade of ore that| 1). Bear Lake area, but that it 

ne — nem ag it wis | would cost too much money to get 
not figure on the gold content of| iN; In accordance with their policy. 
more than .14 ounces per ton. On = Sup the noth, > Geneaay, 





deficit im current pr 
counts ‘And in his r 
Dominion assistance, } 
has asked for money t 
financing of the pr 
economic rehabilitation pr: 
The provinces that hav 





led, 13 of whom were passengers, om 

and 13 injured, six of toes Ware ; Artificial ethod Used 
PRSDONSOTE. a, cht til th inde Believed Found in Other Areas 
year, Canadian Airways ed ss anahae The different methods taken by 


16,942 passengers, flew a total of| Belief that under the snow ‘eduie 
: : ; wt ; : z : rious governments to encou 
1,165,434 miles, without serious ac- | which fills an isolated coulee in mining were lywed by Dr. A 

















the Coffin-Gilligan group of claims ; : ’ : 

; }| which was then flying furs from | cident to one passenger. the Hottah Lake area, 100 miles 
ee oe ec ee oe ‘a the Mackenzie River, offered - Productive ‘hours flown is mail eouth of Cameron Bay. N.W.T. yam mo cn eee on ‘ele from the Dominion have « 
; ng ake LaBine in at no cost, ex services by this company dropped | lies the “Los ine” for which | &™™me¢ geologist, an resentful of any attem» 
fairly well outlined by surface ' P have been looking for | ¥titten by him for the end Dominion ons 


_ ge ES ee nine bos me rg — aes 
ours in to ours years, Was expres 
in 1933, the annual report showed. | by Alvin Kerr, Edmonton prospec- Sg aap a one 
As compared with this, the num-|tor, who has just returned from | + n he past the po << om. 
ber of productive hours flown in|the north with valuable gold ae jai a i en 
commercial business increased | samples. — ae 0 . eee re. oe s in 
steadily in the same period. In|. Ever since, during the war, a| 5?! 4 t et that it has been 
other than mail services the air-| prospector named Bruce arrived | PTOV® Pippen Lt yg et the gov- 
planes flew 9,489 productive hours | from the bush with rich samples, | {70 “Guvelomment’ af stimulate 
in 1933 as compared with 8,548 | and before he died, babbled about a| ‘he development of mineral re- 
hours in 1932, and only 4,659 hours | rich strike he had made, the dream In Den at tre ee the miners. 
in 1931. of prospectors has been to discover i: ; ah t e sovernment had 
This commercial increase how-|that strike. From Indians it was | !#imed the sole right to exploit 


ever was not enough to offset the | learned that Bruce, who died of pms» a Sooners, pauane Bay 





trenching and diamond drilling to| fT any flying they would have to 
@ depth e 200 — On yt tose go off their regular course. As a& 
@ total of $2 holes had been diamond | Tesult of LaBine’s find, great in- 
to date. If the property were] terest was created in this miner- 
@ little nearer a road or railway the alized area comprising 1,000 squ. 
installation of a small mining plant miles of highly mineralized area. 
and mill would probably ‘be justi-| By gtadual stages badger ay 
fied he thought, even at the old| Ways extended its aan wt ae Oe 
mee of gold, but located as it was, | 1930, Western Airway ‘planes 
miles from either railway or | Slid gracefully to rest on the sur- 
motor road, he considered that it | face of lakes across the entire —€ 
would be necessary to continue dia-| Minion, and had roared, in su 
mond drilling to obtain further as-| zeTo weather, into the furthest hin- 
@urance regarding the downward |terlands of mining activities, 


their finances shall be n 
if the Dominion is to consi 
simply in the role of bank 
insist upon sound finan 
tration by those who bcr 
its treasury, whether t! 
be a private company 
ing body. When it beca 
that loans to the west 
were likely to mount t 
siderable total, there wa 
hearted effort by the | 



















continuance of the vein before an Railways Enter Scene serious handicap faced by the com- | pneumonia shortly after being con- : 
». serious consideration could be given It was about this time that the | pany in the falling off of govern-| scripted, had been in the Hottah ee eg the al vernment exercise ‘some super\ 
_ , toputting in amining plant, federal government approached the ment airmail contracts. a Claude Watt ana| #24 taken security in the form of : ees a 
‘ U last winter, Clau att an : ince’s affairs but it is 
P William Olmstead, partners of |® fitst lien on the property, thus that the attempt wes p 








successful even in the 
relief expenditures th 


en 
: Analyzing the balance sheet, Mr. s 8 *s  yste 
Murdoch stated that at the end of COMPANY DRILLS | Mining Activity Kerr, who has formed the Hottah | Diging gold prospects into pro- 
_ the year the bonds held by the com- Aids Steel Plants | Lake Mines to develop their 36 ~ 
_* pany, amounting to over $3,000,000, 600 FT IN GRANITE An improved volume of business claims in the new radium ore Another form of encouraging 
jwere down in market value as com- . and firmer prices characterized the|field, discovered weather worn the prospector as used in New 
red with cost, slightly less than IN SEARCH FOR OIL Cantdian iron and steel industry in| prospecting stakes, with nicks in| Zealand and certain American 
12,500, while the market value of March. As formerly, the mining in-| the wood pointing to the snow-| States was to give direct financial 
ghares held was slightly over $28,- dustry was responsible for the greater | filled coulee. This was shortly aid and other material help to 
above the cost price. ‘ ” s 
Earnings of 70c. a share for the Doodlebug Tells Con 
























HE trouble is that 

tionship of the Do: 
provinces in this matt 
been clearly establishe:. 
loans ‘were made withou 












part of the business done but buying| after the discove of D’A rospectors. In Ontario and Que- 
oa; Che aon of. ata trades also| Arden at Hottah Lake had started the pore governments 
. a man-sized stampede. Kerr claims | SUPPly geo 









first quarter of 1984 were announc-} cern How Much Oil and ) ogical information and 
ed by Mr. Murdoch. This estimate How Far Down Se te heen aan eae the stakes are those of a white|trained prospectors furnishing quat@understanding of 


from unaudited figures 
resents a rate of approximately 


- the G Ol 
a share as compared with $2.15} Six hundred feet down in pure Premiers started 


map and as they have | 
deeper into the mora 


this year and 11,212 in March, 1938.| As soon as the spring permits, | Sending them out into the field. 
For the three months ending March | the rock in the coulee will be in-| Jt was the Ontario and Quebec 
31, 1934, the cumulative output of| vestigated, and it will definitely | system that Dr. Snelgrove admired 























a share net profit reported for 1933.| pranite, and still confident of | *). 
| Sheiconreaetammnnet mite, § primary steel amounted to 191,709'| be shown whether or not the famed| most. In this way, he claimed 
Increased Loss is Shown | ***iing oil. og, | 2ons, 98 Compared with 64,352 and/| Lost Mine of the Hottah Lake dis-| Private enterprise was fostered never-treubled to dra\: 
. th | This admirable example of faith| 9/1 made in the corresponding | trict was fiction. and the governments confine them- Af the start the Domi 
+ By Southwest Petroleum). *""" ; periods of 1983 and 1932 respectively. encircle selves to providing n d obvious alternatives 
7) Annual report of Southwest Petrole-| is being displayed daily by the) The increase over 1993 was over 70 REQUES providing necessary en ves. 
: "um Co., subsidiary of Foothills Oil] &|Hockley Valley Oil Co., head pen ont of ple ‘tron. ab 18161 ce T INCREASE ee ee — — he 1. It could — its 
opt yy een Te ai hoes ore offices at Heman St., Mimico, and|+,75 in March showed little change COPPER TARIFF ment used in Nova Scotia, New default if they ob * 
- ‘of $14,815 for the fistal year ended | operating in the Hockley Valley | from the 12,199 of February. The out- Yee Zealand and in Denmark as tend- ‘RM could have ass: 





put included 8,141 tons of basic iron, Anaconda American Brass ing to sap the strength of the 
2,692 tons of foundry iron and 1,268; Claim Costs in Canada mining industry by evi it aid 


tons st aa. pn eo Higher Than England which might at any time have to 





the role of Danker, adva® 
money to the provi: 
banker it should have 





_, December 3}, 1933, from its operations | south of Collingwood, close to the 


yin the Turner Valley field of Alberta. . 
is compares with a net loss of border of Dufferin county. 




















$7,321 in 1932. But the faith displayed by the|. be withdrawn. 
The company has one producing} Hockley Valley Oil Co. (shares included 22,255 long tons of imported; 4), application for change in the necessary steps to mak 
: Barrels ae toads saanaie ond oO obtainable direct from the ie and S5A00 chert teas al eh tite ated rates covering copper and affi-| the Canadian field. He was sure, he was going to get its 
het Selo pany at $1 a crack) is not entirely ated metals was made to the tariff | said, that it was not the intention of and this meant imp 





194 tons of the limestone were quar- Board last Monday by Anaconda 


ried in Canada but all of the coke : : 
was carbonized in Canada from im- American Brass Ltd., with J. Earl|to sacrifice Canadian industries for 


r0d OE areca de the oretna,|a blind faith. For s “doodlebug” this government or any government and conditions in the 






ae yew bacco mm. Ce, paecies has told them there is oil there, if 





did not ac: 
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. Income from oil sales totalled I : La cti . 
- 429 while miscellaneous income,| only they will drill deep enough—| ported coal. On March 28 one 550-ton weon acting as counsel. outside industries. He could t . \ 
including royalties, brought the total | in\granite. furnace was blown in at Hamilton, ‘edvasae ae ee ae aoe agree with the Hon. George Se no Photos show ball mill Manganese liners these alternatives. It ref 
income to $7,887 as against operating| Chief faith exponents are J. F. | Ontario, resulting in 2 furnaces being | wage costs in their mills in Canada| fe Briccn ree een tat the just shaken from the mould and ready the provinces default. 
for ins Ee ecintiea oud Hazzard and Bb. E Ogletree), entiee ‘Detonas had D eeptally ye seen Ra cents an hour com-/ eonda would effect the British tonne. for shipment. stand that any such < 
etion. whose faith is no whit less solid| 1909 tons a day and represented 24|P2te4 with 28.05 cents in England.| tition. Commissioner Hebert ex. Teflect ‘on the Dominio: 
Piberrent assets totalled $10,935,| than the granite through which| per cent of the total capacity of all ae eee oon Per pound of | pressed the opinion that the qounpeny Sorel Steel castings are used in the large ‘ While it advanced m: 
while current liabilities totalled $130. | the company is drilling, and je ne the iron blast furnaces in Canada. | 20.347 nae high a in Engle ad come before the board to ask for majority of Canadian follow through with 
Poth: Ol & Glo Co, totalled| more to come. | Amity Gold Mines Drilling | *24.1/10 of 1 cent higher than in the|to\prove that they could net mete ¢ wi if ps Prerogative of financi 
e rs ° . n e e cost = * > 
mere, 700. i apitalization of |, FOt Some months this company On Dubuisson Twp. Claims) duction in Canada for 1938, he aiid, getietactens return over the present y not Sorel on your next ra _ 
1 700,000 nares et ne 4 agen has, through salesmen, been selling From Our Own Correspondent was 3.15 cents per pound of finished} 72° hearing was adjourned. order for crusher or other mining wear-e : Wat position has i 
750,006 shares are outstanding. stock. Apparently enough has been era ae Sa ve ee —— higher-thap in the United a ing parts. Sa Matter in? What h 
Seman sold to finance the present devel- | PUR, “. “Seing made with die-| Me La . Western Transport Firms ena ts that by ta 
Copper Code Sets Output | opment—600 feet in granite. —_| mond drilling, this work having com-|to fulfil its functions therosenic,| Prepare for Bumper Year We guarantee our manganese steel to eee ae Domine 
at 20,500 Tons Per Month But the “doodlebug” on which | menced late last week follo arri-| should maintain a staff of adjustment| With enthusiasm for mining whi satisfaction. ve has been merg 
According to the copper code ap-| the directors of the company pin|val of the equipment over badly-| officers who would make a study of|ped to an unprecedented height, give ; : one presently 
d last week by Gen. Johnson,|so much faith is no ordinary doodle-| conditioned winter roads. Canadian industrial conditions and| northern transportation firms in Whole. If there were a 
: R. A. administrator, the output of | bug. Besides telling where the oil R. 8S. Potter, president, advises | make their periodic recommendations | Western Canada are reparing for a cation that the provinc«: 
copper in the United States will be] is, this device, according to the | that the drilling programme will be|to the government, bringing about| record amount of business this year. to be able to ’ 
fixed at 20,500 tons of copper a mionth,| company, tells how much oil is soutinaes, eoee out the summer/changes to meet changing circum-| As a regular service 17 boats as well] ore G f and that repay : 
With sales quotas for each primary|ipore That’s why the company and will include @ series of shallow / stances without the prolonged rou-|as a number of barges will be oper- : = — Beyaneee re 






holes initially. e now in effect. As he understood | ated on lakes 

The first hole has been put down oe was the function of the board iaaiteatee nak hesen River aioe 
east of what is known as the shaft-| among other things to find out the| South to Aklavik and Great Bear 
vein and is expected to intersect this | cost of production and operation by| Lake in the north this summer, and 
vein at a depth of 100 ft. On surface,| Canadian firms, weigh them along-| will carry thousands of tons of s 
pg is narrow but quite hizh _— * similar “= Pe a firm tn es and hundreds of i 
rade, reat Britain and find a yardstick 
> stocks, now above ground, and at the : The development {s being watched| to eover preferential tariff whi 
time paovte tet as much re-| That is so that the company can | with interest as it represents the| would peoteat the Canadien firm, or 


1 in th as pos-| pass their present mark, of 600) ¢arthest south diamond dri at the same time not 
sippment in she industay 99. pee 5 Poe eranite, .._ Iescried ont ta Dubuisoon wo". iistish dan feom tain compoition ta 


ent figure, the matter co 
there. But such indica 
ing. The loans are : 
their @arly repayment 
Tt is then up to the Da 
all the provinces—for thf 
the other provinces is | 
(Continued en. page 2 


producer in the industry. feels it i h whil “per 

4 1 of the code ciimaxed near-| feels it is worth while digging 

it ben wostieat contleaiene, and | down 600 feet—in granite. 

» golvyes one of N.R.A.’s most diffieult Present stockholders are being 

/ plone. The code aaa —_ to saps -sersentnare ot the 
Fve copper urees, rivilege offered them of buying 

arderly liquidation of excessive! Tin more stock, at $1 per share. 
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